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Late buying pushes 30-share index back over 4.00 Jjj fljjtiOIliiFy 

for equities as pressures 
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ilts end hectic week! ease in u s - 


icklash 


BY MICHAEL BLANDEN 


• ILK. STANDARD if. living PRICES of Government stocks 
dropped more sharply- than- at ? a Y e *. e ? «.°“ e ° f lhe biggest 
an/ time since 1955; during the individual nses. on record over 
second and third quarters of this L he P“* after a further 


leading: members of the year, -but this still left. Jiving ^urst of hectic buying in late 

1 Government have pub- standards, no lower '.than the “ e anngs yesterday. 

'expressed their fears of levels reached in late 1973. Spurred by the continued 

' -lent civil war in Ulster BackPage ... ... enthusiasm of the gilt-edged 

' earned that it could spill '• WALL STREET doited 3.15 market, equity prices also moved 
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' nto the Republic. high 

: -e is “a very real danger” Indu 
’rotestant backlash against .—. 
. - . -public, warned Mr. Patrick 950 
.y, Justice Minister, after 
■■-ing from talks on cross- 005 
■ security with Mr. Merlyn - - 
p. Ulster Secretary, in 
““V Dr. Garret FitzGerald 900 
- >r. Conor Cruise O'Brien 
.. publicly condemned the 
’. ional ERA'S role in the sec- 0/3 
. war. 

Protestant clergymen, who 85fl 
• tiled last year's IRA cease- 
-:*ued a plea in Be If as t. for 
V-ive of . sectarian assassina-- 
0 stop. Back Page; Feature, 


• WALL STREET doited 3.15 market, equity prices also moved 

higher at 9Il.13. The Dow Tones f n h * ad the u d!,y 

t , b |- ■ , i; ohftwoirf lo take the FT Ord nary share 

Industrial Average shwyed a indpj . ^ thp m ' rk fftr 


DOW JONES 
INDUSTRIAL 
AVERAGE 


to take the FT Ordinary share 
index above the 409 mark for 
the Erst time since November 
1973. At 401.6 the index was a 
full 175 per cent, up on last 
January's low of 146.0. 

The gilt-edged market saw 
another heavy buying spree after 
the announcement of the terms 
of yet another fl.Jbn. issue of 
Government stocks, replacing the 
issues which, had been exhausted 
by beavy buying earlier in the 
week. 

Though tbe Bank of England's 
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BY jUREK MARTIN, US. EDITOR WASHINGTON, Jan. 9. 

THE PROSPECTS for a lessen- The New York Fed's statistic; 
ing of the inHationary pressures show how lightly the purse 
; on the U.S. economy have much strings have been held through- 
hac lift pH i ha indev hv ifis nninfc improved this week, in line with out the year. In spile of the 
in tfi nifr week has P been tfae Pxpvriations of the Ford S2bn. increase in -the la-t »e.ti: 
larBelv led however bv the ereat Administration. A combination of December, the money supply 

u,TS^«lSd , mJaS! »' *">?-? ,u« ««■ fnr 

This has been reflected in the movement of wholesale prices, calendar 197o. 
exhaustion during the past week rates and growth in the j n the last three months of the 

of two “tap" stocks, used bv the m, > nc l' supply, has helped over- year, the annual rate was n mere 
Bank of England to control the shadow the less encouraging 2 per coni, testimony to the 
market and to ensure a continu- news that unemployment in the fed's determination not tn furl 
ins supply of finance to fund the country is showing only slight th e fires of inflation as the 
Government deficit. signs of falling. economy emerged from its deep 

The heavy demand for gilt- T^e Stock Markets have recession. The 4.1 per com. 
edged slocks comes against the launched into an important and, increase is well under the Fed's 
background of fallln« interest so far, largely uninterrupted self-set long-term growth goal of 
rates in the U.K. and the U.S. rall >’ th »s week, the Dow Jones 5-7 J per cent. 

Yesterday, First National City Industrial Average rising over 

Bank of New York and a number 50 points m Tour days of ex- P nnilflPTlPP 
of other leading U.S. banks an- tremely active trading. Certain V-VUI1UCIIL t 
non need cuts in their prime technical factors, such as re- g u t a t the same time the New 
lending rates from 7} to 7 per investment after year-end tax York Fed's figures underline the 
cent., following Chase Manhat- selling, have assisted, but the significant weakness still 
tan on the previous day, and it underlying strength is the belief puiguing the U.S. economy — lhe 
is c-xpccled that there cquld be|Diat inflation is being brought absence of consumer confidence, 
further falls. I down to manageable proportions. Business loans at the chief New 

With the pound holding tip I To-day. the Labour Depart- y 0 rk city banks fell by S717m. 
well in foreign exchange mar- ■ ment announced that wholesale j n W eek ending last Wedne>- 
kets — yesterday it lost 40 points 1 prices in December fell by 0.4 Though this helps explain 

against the dollar at S2.0305 butlp e r cent, compared with Novero- f a U j n interest rates, it aW»» 


10 ’ B flA » Mil ' • terday, the City is confident that after touching 96?. compared gained 19.9 points to show its held al an average depreciation tor. This was the firsl actual illustrate* the continuing lack o- 

800 I ff f|.- — — J — further reductions in U.K in- with S9i per cent, on Monday, biggest ever oneway incre-dse of 0 f 30 per cent.-and tritb London ! decline in wholesale prices in demand^ for ^ credit narticularK 

rut war ma.V V’ ' ifi7R I er S st n i. es are . on . the way - Though gains were less at the over 10 per cent. But the 11.1 „[, w showing an exceptionally six months and was brought f the short term ’ P 

Ul W«*.r may J— LJ--..L ■ {”751 terday the emphasis was on the shorter end of the market, the point increase in the index to i araf , arlvantace in imprest ni'e about bv a 2.5 per cent, monthly 

n|g Cabinet AUGSEPQCTNOVDECJAN long end of the gilt market, the move was enough Id push the FT 401.6 was substantially the L", over New ynrk it is fell drop In" food prices. This does. . ll , not ® d that I} 1 * stat,s ' 

Ij • '-i, ' L a uronk . ’ Stimulus being provided by the Government securities index up biggest over ihc past week, and ^ s ^_ e e r £ room fir fisher of course, mask an increase-of base . for »ts compilation on 

>n’s six-man Cabinet is rise <>r 52.42 -pn the yreek, due terms of the £600m. issue of a 13 by 0.73 to 62.82. This took the remarkable for the very sharp i?^ n dL fmerest ratS 0-6 per cenL for lhe second con- business loans had been changed 
y. split over whether to to the prime rate cuL general per cent. 1990 stock at £96. Index above the previous 1975- movemenis shown in dealings at rhp ^mp tirnp rhP PUt secutive month— in tbe other to reflect alterations in the New 
• the army as fighting in optimisUc economic outlook, with price rises of up to £21 76 peak of 62.34, recorded on late in the day. edeed m arket has also Sen en component part of lhe index, ' ork state banking laws, and 


' AUG SEP OCT NOV DEC 


- the army as fighting in optimistic economic, outlook. With price rises of up to £2& 76 peak of 62.34, recorded on late in the day. 

: reached it£ highest level, and institutional interest: / . recorded yesterday after the March 20 last year, and brought ' 

ensity in nine months. _ frttrr new s of the new stock issues, the increase in the past week to Tl 

are fears that the Govern- closed B*. signer -at g^it-edged stocks were 2.63 points, or 4.4 per cent., the jE\.£ITI2rKdUl6 

nay resign. Back Page **36 1- ; ■ showing gain's of as much as 64 biggest recorded for some ten , , .. . , 

PRICE CODE 'consirifative 10 7 points in Che past four days’ months. At- 3 ocinek. the index was up 

^m w^°pnblish^outiin ^ .Id long-dated The rise in Ordinary share on '^ n 01 ^. 

changes necessarv ff the Gov- tap” stock. Treasury 131 per prices was less spectacular on The rise in equity prices, which 


nish Metro document, was published out! in- 
ke ends - ing Changes necessary ff the Gov- 

, ,, , • _ _ eminent’^ plan to hold rises on 

1 Underground railway ‘certain items- to' B per cent, for 
rs voted to end their .our- the six -months from February 1 
- • Tike and return to. wox;ic comes iato effect, , - . . 

• But they said they would Page 11 

■ut again on Monday, week . 

.. their pay demands were • FRENCH GOYEBNMKpiT .hap 
. pa*- g approved plans for reorgamsa- 

* '. ; tion of Elf-Aquitaine_pil;®-oup. 

and Hiinboat entailing merger of its pjMripal 
components, . ELF-ARAFl and 
aw Clash Soeiete Nationals des 

■ D'AQtutadne^Y,. .... .* 

. alandlc gunboat Thor was g ' ».v ' n 

■ ;<J- in- another collision.' . ....... v.f •• \ 

' British frigate, the 2^60- 

ander, causing minor daaa- JUTjLJF ./lli»CI4^gv 
ter a 90-minute battle of - - -j r “ 


• Ud ' • edged market has also been en- component part or tit 

■ couraged by the growing con- ■ mdust rial commodiues. 

RpmorL'iiMp vlction that the Government's t , . 

AVCIllalBdUlC counter - inflation policy la PrilT10 FS-lGS 

At-3 o’clock, the index was up making a real impact, and if the 


Continued on Back Pago 
Editorial comment. Page 10 


Austria! commodities. were thus open to some question. 

the New York Fed estimated that 
-Q _ „ n f Ar , business loans for the year as a 

rnulc lalcS whole bad dropped by $5bn. to 

,T. hi " -Sa„lj!S ^foVr important ocooonttr 


Burmah likely to keep stake 


[year, unadjusted wholesale ine ouier impunam economic 
1 prices, which, in due course, are statistic announced to-day 
(passed on to the consumer,' rose showed that the unemployment 
bv only 4.2 per cent, a sharp remained unchanged at 

! Iirmrnvement on the 20.9 oer P er cent.— equivalent 10 


improvement on the 20.9 per 
cenL. jump recorded in 1974. 


7.8m. out of work, seasonally 


Also this morning, First ad l'i sted ' l , K ... 

National City Bank. and. later 

in the day Bank of .America and movement m the jobless figutes 
several other large banks, cut far the last six months. The Iasi 
their prime lending rate to 7 per time that a full year produced 
cent- following the pattern set a rat e excess or S per cent.. 
earlier this w-:-ck by Cleveland was the case .with lhe 8.5 per 
: Trust and Chase Manhattan. avera 3e in fS'a. was in 


iTtae Citihank formula, tied to a 


1941. 

Meanwhile. 


nT roothdr ^iiJon' r ^T^. v'.f •• M'.' i - ***• imoving aver j nf commercial _ lueanwniie. me Commerce 

BntiPh frigate the 2R69- nkini' *-■ - , . ‘ paper rates; could conceivably Department reported to-day that 

ander ca usi rig minor dam^ IIVI f - vBY .RAY DAFTER, ENERGY CORRESPONDENT ' have resulted in □ «; per cent, r^ail sales m December were 

ter a ^Sht^battirS ' - P 4 ******}?*' . .. prime but the bank prefers to up 3 Per cent, on aNovember 

The Foreign Office has ^VW'^OrV^ ■’ f THE '-GOVERNMENT is nego- be worth £130m. ; However, the ‘ ing up to 310.000 barrels a day. would be on an arm’s length rti,n?es * per cent ‘ responding rarnith 3 in V ^ 197^ C ° T 

i at Britain would: be sorry mvwij . .. ; tiating;a deal with the Burmah Ninian price probably reflects As part of the deal with the basis, leading to a fair price. m Thp Huriino in infpre«t mim These fi°ures suggest there 

fhr«r 0l in • ® JWUWB Ministers oil group in which the company Uie investment made by Burmah Government. Burmah will also Tbere i s speculation in the in- reflects the Fed era Reserve's was a last-minute "surge of 

^ard tbe major ijfew package of will probably receive a substan- m tbe field's development so far negotiate 51 per centi State pat- dustry however. that lhe monetary policv- The New York Christmas spending, but stores 

off diplomatic relations. measures agreed*! this week’s tial sum for its assets m the -approaching £40m.- - ^Pation. through BNOC, in its Government may be reticent i j Fed disclosed last night that in are still not very optimistic 

,-. n Kunnori Jamaica raeetfhgB'- as a bargain- North Sea Nmlau F*eW» bu j. However, in negotiations which Thistle concession, although it is drive too hard a bargain, par- ihe last week of 1975 the monev about spending this year. They 

lop rapped . . ■ _ mg riew for /heir respective "** «■ «« and beUeved io be -t a delicate -keiy the NlnUo and ticularly If it is shown to damage supply (M.l) had risen by Sibri. are well aware that December’s 

r nnnrnrriA - SownmentA,'. i ° £ 55 r , ; on ^ ssrio, l?,' j . «, v Ut c . ruc *3^. sta *#' to® Thistle agreemenU wiIl coincide. Qurmah's prospects For recovery, to S297.1bn. and it is now'widelv improvement was from a very 

r vOflCOrac Back '‘Page./;. ' / ~ ■ Mr. An thony Wedgwood- Benu. been justifying its claim that its It is likely that another oil com- M UC h controversy still surrounds believed on Wall Street that the low level the year before. 


vBY .RAY DAFTER, ENERGY CORRESPONDENT 


I’DtJ 


. The Foreign Office has 
iat Britain would: be sorry J. - 

• land. “ an ally and our ^ .fUffANi 


_ __ - - -i dauHuuv iiictuLiKb do a uaigaiu- - i - *-* • --- -—“5 a rive too aura a oargam. par- ihe li#t wepk nf iA75 thn mnnpv 

. lOp rapped . - ing. Victory for jlheir respective retain its stake in Thistle and are believed to be at a delicate unlikely that the Ninian and ticularly If it is shown to damage supply (M.l) bad risen bv 82b ri 
i« rniiAnxrle governments, i other. concessions. ^ but crudal stage. Burmah has Thistle agreements will coincide. Burmah’s prospects for recovery, ro S’" 971 bn and it is now'widolv 

r Concorde - Bach Page ./ f Mr. Anthony Wedgwood Benn, been justifying its claim that its It is likely that another oil com- Much controversy still surrounds believed on Wall Street that the 

lture of supersonic -passen- • THE GOVERNMENT, espeei- Energy Secretary- 15 e . x_ Ninian interests, reckoned to be pany may agree participation ^e sale to the Bank of England Fed has dropped its interven- 
_ight is assured; whatever ally " ‘EraploSuent Secretary !£*% J° J?* 1 !?. tiS. 22 of _ res ® rve f' are 3 Jear a S° of Burmah's 20 per tion rate of Federal funds tover- 

S. decides about Concorde Michael Foot Kmuld act urgently ^ C 01 *™ 08 on Monday on the worth the higher figure. p " r - - — 


“ tbe Brjtish National Oil Corpora- resSre^wbereai o^tre am next year, visiV to Wn to^ay.'will ais”o“'be ' Federel" funds* were'being q^ored 

' tioo that it is vital to its future ^-° l - ” yielding much-needed revenue. as k et j 00 Afonday ahont oil as low as 41 ner cent In what 

business to retain a major North whereas production from Ninian exploration prospects in the was de^Hied P as an •‘excited" 


the was described as an 
market 
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Talks on steel cuts deadlocked 


BY LOREUE5 OLS LAGER. LABOUR STAFF 


* 


S. decides about Concorde Michael FiMt JGmld act urgently worUl 14)6 higher figure, rhf ren>mi^nf take cent stake in BP— a £179m. stake night money) to below 5 per X in New York 

tn New York and Wash- 4o reverse Ltbe increasingly Operational staff say that lower fJ c/uciaT Fo^ a^t Jn tbe field M L h,cl ^ has SO v. ared in - va Ue WIlh cent - a Sa |n s! ^ic 5J per cent. 

» Mr. Gerald Kaufman. In- desperate pli At' of tbe Midlands; and estimates are based on a recover- n whirh' ithL Tie ’oer cent th £, nS o m sh l re pl ? ces - r prevalent throughout December. 

• Department Minister of West Midia^s TUG chairman abilitv factor of around 30 oer ill. . Mr - Benn - who returns from a in New Y'ork this morning, 

declared.- He branded 1 tbe Mr. Brian Mothers said . H 3 ® British National CBnt of totaJ reserV es. whereas Siu;'.! vi sit to Iran to-day. will also be Federal funds were being quored ZZt o 

oncorde case as put by the 9 wafers, said. tionthat it isvrtalto tte future thcN^ asked 00 Wonda y abo °t oil as low as 41 per cent. In what i . h o.l 

v. Hugh Montefiore, Bishop m =•- ' - . ; business to retain a major North g ea su£jzests a ra * e nearer 40 t0 ^ he ^ as ^ r ° d . 1 fi ,0 ?„ f ™^ exploration prospects in the was described as an “excited” Siu.-nrii- .•£.< 

ngston-on-Tb atnes aS- “a'®- *^BGAL and. General Assur gea presence. s dgges« a rate nearer w to ?s not expected to start until Celtic Sea. market. ,JIIM|1 li-* ■?.! 

^ hall turn ’’ Face 9 ance So cie4y is going, aga in^the 1 '. ‘According to some in the 45 P® 1 cent - 197S at the earliest. • — — ■■ — — — ■ 

I- ..'recent trend of other. life coin- industry, Burmah has asked for The amount of recoverable re- . Second, much of Thistle's de- 

ft a r’Ahiikprf • panies, in not declaring increased in suin' as high as £120in. for its serves is disputed by a number velopment costs has already been 

• bonus rate^ bn Hs traditional life Ninian assets, a marked differ- o( companies involved in the S penl; third. Burmah is the 1 

^Foreign'' Office ;has told business,; Cftce from the £50m. to £70m. Ninian venture, ^ti mates range operator of the field, which must 

■s Ambassador that Tt isneit rage 9 - .' -net valuation ’ quoted by a from 840m. to 980m. barrels, add ro its expertise for future wKg 

■ed by the -response to Mr: A BR I TI S H CALEDONIAN is to stockbroker yesterday, quoted by British Petroleum, to developments. — — mm 

B Callaghan's request for a pay compensation to passengers when the Government l-2bn., stated by die field’s when the Government an- BP PB 

Kd'Inqidr^^into the arrest unable to«flv because of over- -announced last month that it operator. Chevron. nounced on Decembers that it BP §P PPP P n 

■detention of Dr. Sheila bookin’* * was willing to buy tbe whole or Latest cost estimates suggest was willing to buy the whole or ■■ ■■ ^P^P PB MmUtf am P^ JP^Bfc 

Pjr. •• ••• page 9-' - P ,irt of Burmah’s North Sea that the partners will have to part of Burmab’s North Sea PPP PPPPilPDP 

ft /j '- i ■' assets, the company’s stake in invest a total of £1.2bn. to assets, as part of a new support p| PP wft PM- 'vUv 

jfient aftftu^Afi TliJviqL.'il l. ' ;hoth Ninian and Thistle was develop a two-platfonn ptoduc- -operation for the company, Mr. ^B 

S Andrew' Rowntree a IS- * MvIJXICtr iOScS ; ; ^eck on ed by ; the same broker to tion system, capable of produc- Benn stated that negotiations M 

c»st^y%or » ‘ regional seat ni . I ■ B 1 f W 

? Talks on steel cuts deadlocked I ^ 

wr ' . "• ' says- If -will accept H Pft BP M _ 

JJSSWSSftlJ? VffiZ “ REUES <*«* LA * ous CTAPF I OlHlililfl ■BftBfl 

tf tfie^atib^ e ^^S'^?reS|J cbn^ttee ^hTs seat THE BRITISH Steel Corporation to go ahead with implementing established consultation and B B BbBb B 

Pa tion, -who: was' due r to^Bas/gbim To a political moderate, '*»d its trade unions were dead- its own ecenomy plans. negotiating machinery. ■ ... V 

jr-iri June,-; died in hospital^ Mr. Jack Adams, ' locked last night over the Cor- Union leaders have accused I r there is no agreement by to- ■ 

B62. Obituary Pag* 9 .. Page 11 - ' ' Poration’s £l70m. labour costs tbe management of insisting that morrow the BSC has threatened ■ tv 

Vm. - h .; rrn3 - ^ a^tm^ ,v hnainrr tn ret nn programme, with the they should sign virtually a that it will continue implement- ■ inie to Jmpendinc: toslarior, 

■ter ^ op . 1 J t «. possibility of -widespread blank cheque for the manage- mg its controversial economy ■ disappear. h siauon, a unique investment onnorriini^r 

* “uMi-Mtional alliance °f trade industrial clashes next week If ment to' make people, redundant package announced to the unions I rw 7 - , , opportunity 

RSF "sue ®i°ns,. at Chjysler plaf U iu M agreement is reached- or reduce their VatSiogs. StSfc I ° Ur «hemc could hr ^ . * 

ft propri«o*i^publLhe4:Dffl2a^ ^t Q Detreifat the end In. most unions any possible BSC sgid on Thursday it Even if the unions at a national I — A high taxable inert ?cous y°ti if you 1] 

|rate Bye.,- ' of. S month lo co-ordinate agreement would ' have to be wanted a firm. undertaking from level do not call for industrial I . 5 . LaxaD4e income, 

' iiiirir^ T.n V, V - union ; nolicv approved by the executive. If the unions that they would go action in protest, shop floor mili- I —A capital sum to 

t to Bafie II 7 •• ^ they find the outcome of the talks along with reducing the corpora- tancy is expected to erupt. I - p Af _ , *“vest^ or 

^ - unsatisfactory official, strike tion’s labour force by about Some 1,000 workers at the giant I _ Potential Capital T rancfl ., nr «.i 

- S 5 ,p -60MP1NIES • -action is probable. . 40,000 over the nest two years. Port Talbot plant in South Wales, I The scheme enahl« vn„ * 33 

^^Btoehm oUmrAHlCo ... a breakdown In the talks in A precise figure has apparently who have been on strike all week I draw a hijrh tav ' ° U lo Cumulate n iar^e fav 7 

Haroburg, • ARM1TAGE SHANKS is rats- ^ ea rty evening was only disappeared from proposals dis- in protest at the economy plan, I ^ t^paid income in the future Wh' f X "^ ree ! 

; ; byi one-for-four th^Sfnal Stetven- cussed to-day and the target is will meet ibis morning to con- a 5« of the scheme are substantial 1 ? J^^fver you choose, tl 

iC? - 1 vrarned. n&btfr iseue at 54p a share. . thm of Sir Monty Finniston, the now expressed in steel produc- sider whether to stay out or 1 a plan tailored to vnnr inrt:. ■ , 1 > and J°scp] 1 Sanders & Partners rati 

.% -FoaUb DM-. Page 12 ' : BSC chairman, who had a 45- tion per man. resume work in the light of the Ifvouh-i^ r T „; Ur,nd N uaJ needs. anncrscan 

Clubs .Jast; ^son in the B JOHN WADDINGTON pre- minute meeting with the chief ^ The trouble last night was over outcome of the top level talks. or r i,IO,POOor mor e investiid or tn - P 

£1 tbejocal tax profits contracted to £921,000 union negotiators to tell them how far the unions national The BSC has said that another or more °ut of your nnnual income ■ r lOlmcst “ 0ri * >' ou cunsa 

'ground rent- from £l.'51m. in the 2? weeks, ^hai the corporation completely leadership could go in agreeing 9,00d workers at the plant will to make the most ofvm,r make sure you don't miss the on 

: •: .to last October 12. Page 12 Reeled the union’s argument, to allow management the right be laid off from this afternoon impartial arWr- *,?? 0ne y* Return the couoon tnfl-,,- H 

t ' - Sir Monty told Mr, Bill Sirs, to achieve this tonnage target if the strikers do not agree to aavicc without obligati^ . coupon today Tor cs 

the general secretary of tbe main through plant level arrange- return to work. - notapp.ic 

7- union is the industry, the Iron raents, including redundancies, The unions are arguing that 
YF^TFRnAY Mid stee) Trades Confederation, elimination of weU-paid week-end the BSC would thus be breaking IH I ft WfiS Si 

r v Itvitlllifll j s a ^ n chairman of the TUC working and transfers of labour, a national agreement and if tbe fclpf kSukS 1 B Bra 1 1 fi MiTSB. fli ftftHpftipP 

otherwise imperial Group .r«u SS + 5 T Steel Committee, And had The unions want the necessary corporation goes ahead a very IftfcBihA a&ZAf Bfcl yft K 1 ft j i 

I -* 4J“»catcd) Lowe & Brydone ..... 33 + 5 -{requested the meeting that ’as economy measures to be worked serious confrontation seems 

1^ Lyles fS.) 33 + 5 . f-fttogs Stood tbe BSC would have out and agreed through the almost certain. ^ 


s;.OJ£f'U ! il5 I M’-WlO-aK-n 

O-ESO-W iilv I u.Ei> n.w ill* 

, 2.4&-3.40 ili*. ; 2.44 -2., *9 I<if 
7.iV7.7s .iis | 7£S.7.7S .!<« 


. Un ique 

investment 
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/ •’flie market shrugged off early 
’ niprning attempts at profit 
taking yesterday with the 30- 
Share- index closing at 401.6 
having touched fresh 1975-76 
'peaks on each of the three pre- 
vious days. Equities have now 
moved decisively past their 
November high (377.8) and if 
this week's experience is any 
guide dealing volume is now 
moving up sharply. Wall Street 
hay been an influence with the 
Dow Jones bursting up through 
ROD with a rise of 50 points in 
juot four days. But the major 
driving force has been at home 
in the shape of a heady gilts 
market 

Two tap stocks — the short and 
the long— ran out this week, 
they were replaced yesterday 
and our gilts index has risen 4 
per cent, in five days to a new 
high. The long end of the mar- 


TOP PERFORMING SECTORS 
IN FOUR WEEKS FROM 
DECEMBER 11 

% Rise 

Property +25.2 

Wines & Spirits .+17.6 

Electronics, Radio & TV +13.1 
Scores +11.0 

Electricals +10.9 

Building Materials + 105 

All-Share Index + 8.4 


fund— underlined that the pro- 
fessional approach may remain 
remarkably cautious. Overall, 
liquidity levels were low but 
so was actual buying activity: 
where they were * nibbling 
away” all six reckoned to be 
staying with well managed higb 
yielding stocks, and indeed 
yield considerations were an 
over-riding theme of the whole 
survey. 

The two insurance companies 
both reckoned the equity 
market could start to look 
vulnerable If it moved much 
above 400, and every one was 
only too conscious of a renewed 
weight of rights issues waiting 
in the wings. Understandably 
the pension fund and the two 
insurers were attracted by gilts: 
their arguments centred on fall- 
ing rates of interest and infla- 
tion, though the gross fund was 
not prepared to look beyond the 
end of the year. 


Of the three conventional 
fund managers, one- was con- 
tent to limit himself to switch- 
ing; all three were dose to full 
investment but in recent weeks 
cash inflows had begun to pick 
up noticeably. 

Life assurance 
cash flows 

Life assurance has lost none 
of its attractions to the public 
to judge by the new business 
figures for 1975 published over 
the last 10 days: new annual 
premiums rose by over 26 per 
cent, to £943m., though Single 
premiums dropped by 54 per 
cent, to £245m. following the 
almost complete absence of 
guaranteed income bonds after 
various tax changes. At the 
same time new sums assured 
have risen faster than premiums 
— by 31 per cent, to £34.1bn. — 
which suggests that there has 


been a change in the public's 
life assurance- preferences with 
some movement away from the 
predominantly savings con- 
tract to a greater concern with 
specific protection. This has 
been reflected in the cose of 
many, though not all, companies 
In a slight switch from endow- 
ment and full premium business 
to term and whole life contracts 
with higher-sum assured/lower 
premiums and a shorter Life. 

While the continuing large 
rise in the new cash inflow to 
life companies is, of course, 
welcome news for the stock 
market, the shift in the distri- 
bution of new business has 
some rather less reassuring im- 
plications for equities. After 
all, a changed pattern of liabili- 
ties (with a shorter life span) 
indicates alterations also in 
the spread of asset holdings to 
match this — probably Involving 
a higher proportion of fixed in- 
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MARKET HIGHLIGHTS OF THE WEEK 


fhe Worst Performers 


Ercv.er:es + 4.9 

Shipping + 4.7 

insurance (Composite) + 45 
Toys ft Games + 4.4 

Ofiica Equipment + 3.7 

Insurance (Brokers) + 25 

kef. is still below its 1975 best 
Inlyr-bar!-* rates in London have 
be,.n tfuspis back all week, and 
I he Cba.;;- Manhattan and Citi- 
bank buih made prime rate cuts. 

Institutional 

round-up 

But despite the general 
euphoria — equities have risen 
SS.2 points over the account — 
many of Hie old fashioned bull 
market signals are still not in 
sight. A snap, institutional 
rou n li-up yesterday — involving 
three unit trusts, two insur- 
ance companies and a pension 



Price 

Y*day 

Change on 
Week 

1975/6 

High 

1975/6 

Low 


. F.T. fnd- Ord. Index . 

4GTA 

+1641 

401.6 

1464) 

Up in sympathy with Gilts 

F.T. Govt Secs. Index 

&2J82 

+ 2.63 

62412 

49.18 

Gilt Rises to £64/Big demand 

F.T. Gold Mines Index 

227.9 

— 154) 

4423 

218.4 

Nervousness prior to IMF meeting 

AD International 

85* 

-301 

116 

47 

Withdrawal of Dentsply Inti, bid 

Akroyd & Smithers 

21S 

+39 

215 

155 

Increased Stock Market activity 

Bilton (Percy) 

162 

+24 

162 

52 

Press recommendation 

Botswana RST 

65 

+ 13 

112 

42 

Speculative demand 

Brock house (John) 

183 

+13 

190 

48 

Higher profits forecast 

Coated Metals 

93 

+ 18 

93 

30 

Bid approach 

Exchange Telegraph 

85 

+12 

87 

32 

Closure of competitor Moodies 

Indedon & Lamberts 

51 

+ 7 

51 

18 

Investment recommendation 

International Computers 

133 

+21 

133 

29 

Fresh demand in a short market 

Hollas 

45 

+ 5 

46 

13 

Good interim figures 

Hong Kong & Shanghai 

316 

+22 

316 . 

118 

Dollar Premium influences 

Lam pa Secs. 

117 

+23 

122 

46 

Persistent demand 

Messina 

320 

+30 

390 

196 

Hopes of copper price recovery 

Morgan Grampian 

58 

+12 

58 

26 

Demand in a narrow market 

Staveley Industries 

148 

+ 9 

148 

47 

Investment recommendation 

Stock Conversion 

176 

+ 10 

190 

62 

Good interim report 

Thompson-Reid 

26 

+71 

27 j 

11 

Bid from Charles Hurst 




n the 



BY MALCOLM DUMPHREYS 


THE FIRST full week’s trading 
of the new year has seen 
Mining shares, with the excep- 
tion of Golds, moving higher by 
various degrees with Coppers 
leading the way. Australian 
shares have also reflected a re- 
surgence of demand in their 
own home markets. But how 
solidly based is the upward 
movement and has there been 
any fundamental change which 
warrants such action? 

Now. there is little doubt that 
s!::'.re price movements usually 
anticipate those in the metals 
and that the secret of success- 
ful investment is a question of 
t inline and correct anticipation. 
Cut this week's buyers of base 
iistal shares should still bear 
in mind the fact that on the 
present reading any sustained 
recovery in metal prices and, 
therefore, earnings of the 
mining companies, is still a 
long way off. Buy now If you 
will, but do not let your 
enthusiasm run away with you. 

Copper melting pot 

Let us take first Copper 
shares. The cash metal price on 
the London Metal Exchange on 
the last day of 1975 was £5S0 a 
tonne. It has since touched 
f5H3.5 and yesterday it closed 
at £537, hardly the kind ni 
movement to stimulate any 
euphoria. 

Also, stocks of metal held in 
London warehouses continue to 
rise with a record 503,750 
tonnes now being held on war- 
rant— of which over 270.000 
tonnes have been accumulated 
in the past year — while world 
copper stocks are thought to be 
in the order of 2m. tonnes. 

The outlook for Zambia’s 
mines is further dampened by 
the closure of the important 
Eensruela railway link with the 
port of Lobito in war-torn 
Angola, a route by which a 
major part of Zambia's copper 
was exported. Mr. Francis 
Kaunda. the managing director 
Of Nchanga Consolidated Copper 
mines, which is 51 per cent 
owned by the Zambian Govern- 
ment and 49 per cent, held by 

Zambia Copper Investments, 
says that the re-routing of the 
copper has caused a massive 
pile-up of metal at alternative 
ports. 

’ Mr. Kaunda voices fears that 
the company will lose KlOOin. 
(£76.5m.) in copper sales this 
year and accordingly projects 
at the Kansanshi mine and at 
the tailing leach plant (stage 3) 
at Chingola have been aban- 
doned. Similarly, the other 
major Copperbelt group. Roan 
Consolidated Mines, is also cut- 
ting back expansion plans. Its 


managing director, Mr. David 
Phiri, says the company is not 
now opening the new Kalulushi 
mine \Yhich was designed 
mainly to augment reserves at 
the Chimbula and Baluba mines. 

This week has also seen U.S. 
zinc producers cutting their- 
selling price by 2 cents to 
37-37 £ cents a pound, another 
pointer that they, too, cannot 
see any increase in demand in 
the near future. And zinc is 
often one of the first metals to 
respond to any revival in indus- 
trial demand. 

Iron ore troubles 

Turning to Australia, that 
country’s major iron ore pro- 
ducers in the Pilbara region of 
Western Australia, the big four 
being Hamersley, Mount Golds- 
worthy, Mount Newman and 
Robe River, are in dire straits 
and will be thankful just to 
break even this year. The com- 
panies are currently trying to 
negotiate price rises of between 
78 per cent, and 92 per cent 
for the next round of contracts 
with the Japanese steel indus- 
try buyers. 

The latter, however, will 
strongly resist any price rise at 
all in view of the sharp setback 
in steel production and almost 
certainly will want to reduce 
their imports by 10 per cent, as 
they are entitled to do under 
existing contracts. 


Another burden on producers 
is that the Australian trades 
unions — four companies with 
four union groups, thereby 
entailing 16 different agree- 
ments — are currently renego- 
tiating on wages and conditions 
and only two union groups have 
agreed to terms after three 
months of talks. 

Since starting up a decade 
ago, last year saw the first fall 
in iron ore output from the 
Pilbara and although this was 
only minimal, It must be com- 
pared with growth rates of 17 
and 37 per cent in the previous 
two years. The companies are 
warning that retrenchments and 
cutbacks may become necessary 
if the squeeze between rising 
costs and static or falling pro- 
duction continues without sub- 
stantial price increases. 

The Western Australian State 
Government plans talks with the 
Japanese early next month and 
Premier Sir Charles Court says 
that, although the current prob- 
lems should not be minimised, 
people must “look beyond to- 
day's hurdles ” as sooner or 
later pent-up demand will have 
to be met. 

Sir Charles said that he had 
to convince all buyers that 
Australia is going to be more 
realistic in its cost structures 
and that “ industrial sanity will 
return.” He adds that the 
ability to negotiate successfully 
is inhibited by the Japanese 


; ’ 


buyers’ fear of placing too much 
dependence oh Australia .“for 
an increasing proportion of 
their needs.” 

Staying in Australia but re- 
verting to copper, Peko-Walls- 
end has indicated that its 
Mount Morgan mine in Queens- 
land could well be rendered 
uneconomic by the end of this 
year if current copper prices 
continue and no fresh ore 
reserves are located. Little hope 
is held on the latter score as 
exploration over the last seven 
years has failed to outline any 
new ore bodies. 

Mount Morgan’s losses over 
the past six months amount to 
$1.5m. (£0.94m.) but It is hoped 
that by sharply reducing activi- 
ties and laying off 210 of the 
present 690 workforce a break- 
even situation can be reached. 

Now that the International 
Monetary Fund has reached 
agreement on the sale of 25m. 
dunces of its gold, at least some 
of the nervousness which has 
pushed gold down to just below 
8136 per ounce at one time this 
week may be removed. Bullion 
rallied to close at 8136.75 yes- 
terday. 

Incidentally, tbe December 
quarter working profits from 
South Africa’s gold producers 
are due in the early parf of 
next week. They will reflect 
the added revenue accruing 
from the devaluation of -the 
rand last September. 



pr 








The shaft sinking ceremony at the Anglo American Corporation group's new R1Z7m. (£72m.) Elandsrtnd 
gold mine in the Far West Rand was carried out this week. The mine is scheduled for production In 
1981 with a life estimate of 34 years during which time it is expected to produce around 800 tonnes of 
gold. Only a little more than the currently proposed IMF disposal. 


terest and gilt holdings and a 
smaller relative commitment to 
risk investments such as equity 
and- property. The changed 
character of new premiums may 
also be one reason for the sur- 
prisingly limited buying of 
equities by life companies dur- 
ing much of 1975. 

New Year doubts 
for brewers 

The brewing sector has lagged 
well behind the market during 
the recent rise as the impact of 
the hot weather last summer on 
the profits now being reported 
has been largely discounted and 
is replaced by preoccupation 
with what is expected to be a 
very difficult year ahead. And 
sentiment has not been helped 
by Allied Breweries' results this 
week which indicated a less 
buoyant summer performance 
than, for example, Bass. This is 
partly because Allied is more 
dependent on the currently poor 
wines and spirits area and 
gained less relatively from the 
strength of beer sales. 

Since the end of September, it 
reports beer sales In the pre- 
Christmas period running at 
roughly the same level as 12 
months earlier though wines 
and spirits were apparently 
strong after a late start 

Looking further ahead, the 
fear for the whole sector is that 
the recession will lead to a fall 
in real spending on drink — 
which could be reinforced by 
any increase in duty in the 
budget. Beer, in particular 
looks vulnerable since tax as a 
percentage of the average retail 
price has fallen to the lower end 
of its recent historic range — 
32 per cent against 44 per cent 
in 1967. At this stage, anyway, 
few outsiders are hoping for 


much more than unchanged 
profits over the year to Septem- 
ber, but any evidence that the. 
squeeze is not as hard as now- 
feared could lead to greater 
relative strength— especially as 
the sector yield is more than a 
point above the market average. 

Jobbers warm to 
their work 

The sharp increase in stock 
market activity, particularly in 
gilts, over the past couple of 
weeks has not been lost on fol- 
lowers of tbe two quoted job- 
bing firms, Akroyd and S mi there 
and Smith Brothers. December 
turnover figures for the market 
in fixed interest securities at 
£7.84bn. is the highest figure 
recorded since last July, and 
activity levels remain high 
this month. Wednesday saw 
equity turnover rise to £105.6m. 
—a figure unseen since mid- 
November, while our index for 
gilt-edged activity on that day 
(241.2) was at its highest for 
more than two years. 

At present levels dealing 
volume is understandably a mas- 
sive money-spinner for the job- 
bing fraternity, and this week 
the punters have been keen to 
latch on to any prospective 
boom in earnings. Over the 
account Smith has climbed by 
around a fifth and Akroyd by 
28 per cent, which is twice as 
fast as our financial index; Ak 
royd has risen 39p to 215p this 
week. The firm is one of the top 
two in the gilt market. 

Smith, on the other hand, has 
no interest in the gilt market; 
but its equity coverage has rag* 
cently been bolstered by a booR*) 
on the property sector. The 
two jobbing shares yield 
9J per cent on average. • 

Onlooker 


Gains galore 


BY JAY PALMER 

STARTING the week off well 

with Monday experiencing tbe 

biggest daily gain in the Dow 
Jones Industrial Average for 
over four months, Wall Street 
this week has at last finally 
busted out and up from the 50- 
point trading range which has 
so dominated trading over the 
last seven months. 

True to the historical pattern 
of a year-start rally (seen in 13 
of the last 14 years). Wall 
Street’s DJ index rase S2.-.2 to 
91L13 over the week to reach its 
highest closing level for 26 
months. 

Firmly supporting the cur- 
irent projections of further 
strong gains in the first quarter 
of this year, this week’s gains 
occurred in exceptionally strong 


NEW YORK. j an ., 

•he fact that this latent 
s^Ii not spread to the 



- — .. the « 

widely based NYSE c%a»r 
index and tbe Standard* 
Poor's 500 are laRgir.q 
sain by rrauLnisg halo* 
peak levels established 
summer. 

A number of 
factors have confrihijted to 
week’s gains. First, the * 
heavy hursts of year-egg 
selling are now finished 
second, that old market 
sant— Lie New York City V 
— is no ledger much of a w 
The courts have now apjj 
the debt moratorium seher 
savp the city and. above all 
it is reasonable to suppas? 
the Federal Government i 



trading volume. Average daily 
turnover was 2Sm. shares over 
this week and Wednesday’s 
volume of 33m. shares was the 
third busiest day in the history 
of the New York Stock 
Exchange. 

The sort of obvious institu- 
tional support for the leap for- 
ward is already generating at 
least a few totally unjustified 
guesstimates that the Dow will 
pass through the 1.000 barrier 
by the middle of March. While 
such a continued rate of gain 
is just possible, a much more 
reasonable scenario would sug- 
gest that profit-taking will 
shortly drop the index bad: to 
the high 800s. From a more 
stable base around that level, 
a more sober rate of growth 
could be expected. 

• t Although one could reason- 
ably expect any true rally to be 
concentrated initially in the 
institutional favourite stocks 
and thus the DJ 30 industrials, 


in the future extend its fa- 
hand to avert fiscal profile 
New York State. 

Over the last few 
numerous other eccnom:' 
cators also appear to offer 
(if as still unproven) hr>p 
the coming year. Decemb 
sales rose by 33 per ccn 
large retailers benefited f 
Christmas December sale: 
of 16 per cent, while the ! 
days hove seen the Fed's 
easier credit stance 
interest rates generally 
prime rates particularly 
Wholesale price figures 
marginally lower althnur 
jobless rate remained c 
singly static. 


Day 

Mon. 

Tucs. 

Wed. 

Thurs. 

Fri. 


Change 
Up 19.12 
Up 12.99 
Up 757 
Up 929 
Up 3.15 



t Indicates programme in 
black and white 

BBC 1 

9.00 m Bagpuss. 9.15 Jeannle. 
t9-35 Whirlyblrds. tlO.OO Laurel 
and Hardy in “Oliver the 
Eighth." 1025 On The Move. 1055 
Bewitched. 11.00 The Little House 
on the Prairie. tU-50 Slap Happy 
(Mack Sennet t comedy). tl24)0 
Magic Movie Moments. 12L10 pan. 
Weather. 

12.15 Grandstand: Football Focus 
(1220); Cricket (12.43); 
Racing from Haydock (12.50, 
125, 150); Skiing (1.10); Table 
Tennis (1.40, 3.50); Rugby 
Union from Murrayfield: Scot- 
land v. France (2.10); 4.35 
Final Score. 

5.05 Walt Disney's The Mouse 
Factory. 

550 News. 

5.40 Sport/Regioxial News. 

5/15 Dr. Who. 

620 It’s Cliff— and Friends. 

6.45 Saturday Night at the 
Movies: "It Happened at 
the World’s Fair," starring 
Elvis Presley. 

830 Look— Hike Yarwood. 

9.00 Kojak. 

950 News. 

10.00 Match of the Day. 

11.00 Parkinson. 

All Regions as BBC-1 except at 
the following times: — 

Wales— 955-10.00 am. TellffanL 
12.00 News and Weather for 
Wales. 

Scotland— 4.55-5.05 pan. Score- 
board. 5.40-5.45 Scoreboard. 10.00- 
1050 Sportscene. 1050-1 LOO The 
Songs of Scotland. 12.00 Scottish 
News Summary. 

Northern Ireland — 455-5.05 pan. 
Scoreboard. 5.40-5.45 Northern 
Ireland News. 1250 Northern 
Ireland News Headlines. 

BBC 2 

350 pan. Saturday Cinema: 
“ Desert Legion," starring 
Alan Ladd. 

455 Play Away. 

5.05 Money Programme. 

550 Network. 


650 

6.45 

7.00 

8.06 

9.00 
10.00 
1050 
1150 
1150 

tU55 


In Company: CJeo Laine 
and John Dankworth. 

News and Sport. 

Rugby Special: Scotland v. 
France. 

How Green Was My Valley. 
2nd House. 

Out of the Trees. 

Centre Play. 

The First Picture Show. 
News on 2. 

Midnight Movie: “On 

Dangerous Ground," star- 
ring Robert Ryan and Ida 
Lupino. 

LONDON 

9.00 a on. Angling To-day. 955 
Parent's Day. 9J50 The Beach- 
combers. 1050 The Count of 
Monte Cristo. 10.45 Junior Police 
Five. 11.00 Run, Joe, Run! 1150 
Space 1999. 

1250 pan. World of Sport: 12.35 
On the Ball; 1.00 International 
Sports Special (part 1) World 
Cup Skiing; L10 News from 
ITN; 150 The ITV Seven- 
150, 2.00, 250 and 3.00 from 
Sandown; 1.45, 2J15 and 2.45 
from Market Rasen; 3.10 
International Sports Special 
(part 2) Showjumping— 
Martell International; 3.50 
Half-time Round-up; 4.00 
Wrestling; 455 Results 
Service. 

5.05 News from ITN. 

5.15 Return to the Planet of 
the Apes. 

5.45 Supersonic. 

6.15 New Faces. 

7.15 Sale of the Century. 

7.45 “ Caprice," starring Doris 
Day and Richard Harris. 

950 The Best of Upstairs, Down- 
stairs. 

1050 News from ITN. 

10.45 Thick As Thieves. 

11.15 “Cutter" (made specially 
for television). 

1250 aon. Songs of the City. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

938 un. Checkmate. 111.15 Paring 
10 JO Ha m my Hamster's Adventures on 
Ok RJrerbanK. 1045 Adventures In Rain- 


bow Country. 11.3 0 Clappnrbaard 1105 
Taman. 5_«5 pm. Tin- i-Unutoncs. 705 
Sale of the Century. 7JS The Bis Flint. 
•■House of Bamboo” starring Robert 
Ran and Cameron MJicbell. U.3S 
Aquarius. LUO RussvU Hatty 1X20 a.m. 
At The End Of The Day. 

ATV MIDLANDS 

9-15 aon. Plain Sal. mg. f-U Parents’ 
Day. 10JLO Hawas. 5.45 pan. new Faces. 
6.45 Six Million Dollar Man T_as 
Saturday Cinema: “ SWAT." starring 
Steve Forrest. IMS Aquarius. 13-30 ATV 
Today Pick of the Week 

BORDER 

U0 a.m. Angling Today lffJB Parent 1 . 
Day 1030 Dodo The Space Kid 10.35 
Paalus. 1005 Walt TUI Your Father Gets 
Home. 1UP Daniel Boone 12X0 The 
C curdle Scene. tSJ5 p.m. Border Sports 
Results. 5J3 Cartoon Time. 5J0 New 
Fares. 630 Celebntv Squares 7.15 Yirs 
MDear. 7A5 Saturday Movie: ■’The 
Purple Plain " starring Gregory Petit. 
UU5 Aquarius. 1130 Tbe- Protectors. 

CHANNEL 

505 P.m. Space 1999. J-© The Saturday 
Film: "Hell and Kish Water” IOjB 
Aquarius. 13L30 The Evil Touch. 

GRAMPIAN 

UUO aon. Junior Movie: "Oliver Twist” 

I animated version). 505 pan. Curtuua 
Time' followed by Highland League and 
Shinty. Results, soo New Faces, too 
Celebrity Squares. 705 Yus M Dear. 7.45 
The Bis FUm: "Night of the Following 
Day” starring Marion Brando and Richard 
Boone. 1IL45 Aquarius. UOO Criss. 1 ? 
Evening Prayers. 

GRANADA 

905 *.nt Angling Today. 940 Parents 
□a*. 12.05 Cartoon. 10 JO Cartoon time. 
UM5 Saturday Matinee: "Kid Galahad” 
starring KWs Presley. 505 pan. Cartoon- 
rime. 530 New Faces 530 Yus M'Dear. 
700 Celebrity Squares. 7.45 The Bis 
Film: 'The Night of the Following Day” 
starring Marlon Brando and Richard 
Boone. 1045 Aquarius, non The Late 
Film: “Inside Detroit ” 

HTV 

HUB am. Parents' Day. 1030 Sesame 
Street. 1130 Tbe Adventures of Black 
Beauty. 1230 Supersonic. 505 pan. 
Daffy Dlily. 530 New Faces. 600 Yes 
Honestly. 730 Celebrity Squares. 7.45 
The Saturday Film: " Tbe Night of the 
Following Day." starring Marlon Brando 
and Richard Boone. IS AS Aquarius. 

HTV Cymru /Wales — As HTV General 
Service except: 600-730 pan. 5 Ion a Sian. 

SCOTTISH 

500 aon. Angling Today in no parent*' 
Day. 1B3D Skl-ing with Clna. h. qq Felix 
The Cat. 11,1 0 Animated Classics. *>-im 
The GeortUe Scene. 505 pan. Without A 


RADIO 1 M7m 

(51 Stereophonic broadcast 

630 aum. As Radio 2. 106 Ed Stewart 
(5) /also on vdfi with Junior Choice 
including 8A5 Headline S pattern. 10. BO 
Rosko. LOO pan. Martha Rneves’s Top 
Twelve i5> (also op VHFi. 2A0 Alan 
Freeman tS> falso no VHP). 5.00 Paul 
Gambacelri (Si (also on VHP). 630 
In Concert (SI false on VHP). 730- 
1233 aon. As Radio 2. 

RADIO 2 ««■ *** VEF 

6.00 a.m. News Summary- 6.02 Tom 
Edwards (SI. U3 Racing Bulletin. 
a.Ofc As Radio 1. 1032 Charlie Cheater 

with your Smiling Saturday Show iSi. 
1232 p.m. Twn's Best (SI. 132 Bor 
Castle (series) fi.SOOm. only, also 202m. 
Scotland; VflF loins Radio M. 134535 
Sport on 2; (1.500m. only, alflO 202m. 
Scotland): VHP Jnlns Radio 1) Football 
League Special (1.3ft, 230, 330. 3.45, with 
classified checks at 530 and 535); Ruttbr 
Union (1.45, 205. 430. 5351: Racing 
front Sandowd (130,2311, 43S and classi- 
fied check at 530 1: SJ» Sports Report. 
633 Star Sound (1.500m. only, also fflttm. 
Scotland, VHF Jains Radio U. 732 The 
Navy Lari; < 1.500m. only, also 203m. 
Scotland: VHF Joins Radio n. 730 
Radio £ Top Tcnes (Si. 8J0 The Musical 
World of Peter Morrison fS). 932 
Saturday Night with tin- BBC Radio 
Orchestra (5). U32 Hits of Europe *75 
(S). U32 Sports Desk. U3S Alan Dell 
(Si with The Late Show including 2230 
(VHF only) News. 1231-12. J3 aon. News 
Summary. 


RADIO 3 464m, Stereo & VHF 

>30 aon. News. 135 The Young idea 
(SI. 130 News. 735 Record Review <Si. 
1005 Stereo Release (S). 1105 Margaret 
Price sons recital <S>. 1233 pan. Robin 
Ray presents -a selection of papular 
classics isi. 1235 News. 130 Foreign 
Press Review 105 Haydn and Brahma 
chamber music (S>. 205 Man of Action: 
Sir Arnold Welnstock chooses records isi 
SJS Musk of tbe Masters: Rossini. Proko^ 
flev. Tchaikovsky. Sibelius (S). 530 
Record Roquests (Si. 535 Tbe Far Off and 
the Near (Si. 16 The Classical Collar 
iSl. 7JS Was Freud a Scientist? ago 
” Salome,” music-drama la one act. music 
by Richard Strauss (Si. S3 5 Critics' 
Forum. 1035 Moritz Rosenthal concert. 
1L2MU8 News. 

RADIO 4 

434m, 330m, 285m and VHF 

{Medium Wave ooty 

630 aon. Neva. 632 Farming Today. 
76,50 Outlook. VHF Rnrional News. 635 
Weather, programme news. 730 Nows 
700 On Your Farm. 730 Today's Papers 
7 35 Outlook. 730 Today. Including Z7L5D 
Keim Fit or VHF Regional News. 735 
Weather, programme news. 230 News and 
more of Today with 238 SDonsficBfi an a 
236 Today's Papers. 6.00 News. 935 
From Our Own Correspondent. 930 Taurine 
Politics. 1030 News. 1>2 The WvM; 
World. U135 Dally Service, looo pick of 
the Week- 1130 Science Now. 1230 News 
1232 poo. Robin Ray (S) as Radio 3 ' 
*1235 Weather, programme nowa. Vef 
( except London and SKj -Regional News. 


LOO News. LI5 Any Questions? 2 . do 
W eekend. 330 News. 3.05 Tfalrty-Mmuie 
Theatre. 335 Music of the Masters <5i as 
Radio 3. 530 PM Reports. JS 35 Weather, 
programme news. VHF (except London 
and SE> Regional News. 630 News. 605 
Stop the Week with Robert Robinson. 70 m 
News. 732 Desert Island Discs. 730 
These You Have Loved (Si. 830 Sarartlay- 
Nlght Theatre (Si. 936 Weather. 1030 
News. 1005 A. Word in Edgeways. 11 (H I 
Lighten Our Darkness. 1105 News. 

BBC Radio London 

206m and 94L9 VHF 
630 non. As Radio 3. 732 Good Fishing. 
8.00 News. 835 The ■ London Gardener 
830 Saturday Scene. 1830 SportsUne. 1T ™ 
tt's Saturday. 230 pan. Close Dp. 230 
London Sport wad Music. 530 As Radio 2 
630 Nem. 6353233 non. As Radio 1 

London Broadcasting 

261m and 97 VHF 
736 sum. Morning Music. 830 ■■ am ■■ 
— Including news, traffic and sport. U38 
JeHybooo. 1230 London's Week. 130 
pan. Newswatch. 130 Sportswateh. 6-00 
Newswatch. 630 London Profile. 730 
Aristreck. 930 Adrian Love. » pn-» _ ?a 
aon. Nlghtwytdi mews every half-hour j. 

Capital Radio 

194m and 95^ VHF 
630 aon. Kenygorwnd. 930 Capital 
Countdown. 1230 Kenny Everett. >nq 
pan. Person to Person. 030 Loudon 
Link. 630 Soul Spectrum; 1830 Tommy 
vanes. 230 xra. Night. Flight 


Son*. 533 No-v Faw» 633 Vos 
7.C9 C.-lcb f qu.. 7.45 S-saw 
•• Liv::qE It Up.” Karrin-’ Pnn 
and J. rry L--n s. 1C33 
Late Ca!L UJS Police Store 

SOUTHERN 

905 a.m. Ancliag Tndsv ».« - 
Day. UOO Regional Wt other F 
1003 Feline Frame Lp. 1035 Sap 
10.50 Ad vcnnin^ la Ra nfctrv 1 
1130 Daniel Bt«nc. 12.15 p-di. 
soon. 505 Return to rhe Plan*: 
Ape*. 535 Sale of the Dwtun 
The Magician. 7.00 Celebrity : 
735 The BU Film ” Fireball Fo 
sfarrlnc Ben Gazara. Ricardo 5f> 
and Eddie Albert 'TV Knew'. 
Aouarius. 1130 Southern Nw5 
Griff. 

TYNE TEES 

9 JO a- 01 . An- line Trji-. liB! 
Dav. 10.25 Sfcl-lng v.-:;h Rina 
Hammy liamrtcr's Adventure* 
Rtvcrbank 11.05 unpnrinWS. 
Daniel Boone. 12.00 ladenr 
515 p.m. Cartoon Tima 503 N:= 
633 Celebrity Squares 7.15 Yus 
7.45 The Big Film: "Nighi ol tb* 
Ins Day." 10.45 Aauar.ut. Xt 
Collaborators. 1233 a.m. Epllcga 

ULSTER 

1830 aon. Planting lor Plcastm 
Hammy Hamster's Adventures 
Rlverbanh. 1133 Sesame Street. - 
Ulster Sports Result*. 505 Thi 
Bunch. t735 Saturday Movie' 
Pigeon That Took Rome'* 
Charlton Hestcn- 1035 Aauarnc 
Tbe Protectors 

westward . 

930 B.IB. Anglins To-day. 1030 1 
Day. 1830 Sesame Struct. U> 
And See. 1133 Plaout of «£> 
1235 p.m. Gus Ifon-ybun’s Bt 
505 Space 1999 7 65 The Saturda 

"HeH And High Water” starrins 
Wldnurk. 1035 Aquarius 1L 
Evil Touch. 1230 Fairb For Ld. 

YORKSHIRE 

930 a-m. And! ps To-day. 
Parents’ Day. 1030 Wait Tu 
Father Gets Home. 1835 Pipe! < 
Friends. 1X30 Baldmoney. Son 
Dodder and Cloudberry. B-M 
Boone. 1230 Tbe GeortUe 
SOS P.m. Cartoon Pone. 5.30 New 
630 Celebrity Squares. 705 ' 
Dear. 735 The Big Film: 
of the Following Day” saning 
Brando and Richard Baoac ._ 
Aquarius. 1130 The Ctilaboralor 


SNOW REPORTS 

Depth State 
(cnn .1 of WcaI 
1, U Piste 

Crons 10 SS Poor So 

Worn patches 

Davos 30 55 Good Fir 

Lower south faring slopes Icy 

St. Moritz S3 45 Poor Fir 

Worn patches 00 lower slopes 

Saa? Fee IS S3 Fair Fri 

Hard worn pistes 

SeefeM 5 65 Fair W» 

Some good siding available 
Val D’Lsere ... 25 73 Poor 
Some tipper slopes still good 

VlUara S 15 Poor P& 

South facing slopes bare 
Vfcugen 28 63 Fair fl* 

Lower sloped worn 

These reports are supplied OF ** 
duh of Great Bri ta in - 

SCOTLAND 

Calntaorm— Mam runs: No if 
nuts, patchy cover of hasd-pocMd 
Lower slopes: No" snow. Vcrtk* 1 
*0 ft. Access roads clear. Soo* 
3.SU0 XL Gleuhee and Gkocoe—h* 
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Sector shifts in the U.S. 
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RISTOPHER HILL 


.:' ? the moat frequently investor's fauds and the pos- 
1 problems In invest- sibility that lie manager could 
. siness is bow to cater, use clients* ionds »to baek bis 

'man (or person) who own nefarious enterprises or to 
. ': want to be plunged churn the portfolio in order to 

anonymous unit trust share commissions withstock- 
insuffideht funds to. bwkers. 

1 merchant bank or the . No decisions haye been made 
be clearing banks and about possible-* teeth " to. the 
. - ekbrokers say that they Association, but; it looks. on the 
r " t for bis needs; but, cards that it will open up links 
_ ! * the past decade, there yrith the Stock Exchange. The 
: : n a proliferation of usual trend with associations is 
nvestment counselldrs/ that their teeth are weak but 
s who try to - offer 'an once they 7 are established non- 
' ve, more individual, membership is a stigma ; unless, 
_ For the man with per- like Caesar’s wife -or M und G, 

- TT^-^000 upwards. We have one. is. above suspicion. The 
on these firms in idea -is a step in the right 
i n . ( — and surveys describ- direction. • v . 

, ^ services have appeared : 

specialist magazines. Afjrui TUftli 1 
\ the big problem has 1 - 

ieen to separate those WHILE FIDELITY' Manage- 

0 a sound and honest ment and Research --.may not 
ip posed to the reverse have had. much luck when it 

1 protect the investor made a quiet’ start with the 
lihe unscrupulous. Most Fidelity .. - American ’ Assets 
I' firms are notin any fund a - year ago .(only 

Sj J usehold names and. in $fjn. worth of "brave souls" 

*: tt'aee of D.O.T. or trustee ’ stepped forward) it hopes: to do 

|pn, there is nothing to better- this, year with a pros- 
1 f~~s r one setting up as a pectus offer. of the -fund .lead in 
; , K) rtf olio manager. .- London by stockbrokers Bowe 

«. {' --was interesting to hear and Pitman. This is an offshore 
-. : f ~-k that on Thursday the fund based in Curacao and is 
■ ■ j ? -^eting was held of a bound to attract institutional 
: '-J — committee proposing interest rather than individual, 
-^up an Association of So far it has just about kept 

_^lent Investment Man a- pace with the Standard and 

big comprised repre- Poors index (without any -bene- 
*s of 8 firms including fit from the investment currency 
t (John _ Ormond); premium, of course) and has a 
-’ rlarrington and Co.; conservative . policy of -buying 
• - Wieler; N. Bentley stocks which are priced at or 
. s; Investment Research below the book value of assets 
abridge chartist firm); aod are capable of producing 
•• • Advisers; Wright rising earnings; -These might get 

i: and Security Selec- j n short supply if Wall Street 
ut this is only a pro- continues on its . current flight 
' . committee and John pa th, but Fidelity reckons that 
>n (an ex-Times fihan- the overall trend will be “ slug- 
nalist) emphasises that gish.” ‘Fidelity, by the way. is 
: .e currently about -20 no relation -of ill-fated Fidelity 
■ firms interested with. Life *nd manages $4bh. of 
r of others in the bush, funds .from Boston, Mass. 

-illy no firm conclusions _ ; . * * " 

t been reached- about tttvlGS . 

- up a code of conduct, ^ 

>arentiy the meeting WHEN I produced unit trust 
• n an optimistic note league tables two weeks before 
feeling that the Asso- the yearend I assumed that 
at as definitely on the there would not be any signifi- 
ber than a dead duck, cant movement in the U-K. mar- 
.? aim of the indepen- ket before chequered flag went ; 
'nagers is to achieve down. , . mistakenly aslt tuiped | 
% • >n as a profession they out For the record it is wcurth 

,-iiniy ; concerned with'" looking .at 'the. conclusions- hf 
. . ction of clients against Synergistics International wulch 1 

* ’ th particular reference pi«*^d . out -Target FinaodUl. 

'ig ethics. Two of the S and P, EborHIgh Return and j 
; ;ual arrows aimed at Mutual Income as trusts ofthe 

- investment managers decade, having performed best 

the lack of any regula- through two bull and,* two bear 
rnt who should hold the markets. / 


BY TERRY WILKINSON 

TFIE LEAD expected from Wall quarter against a flat perfonn- 
Street for World Stock markets anee in Standard and Poor's 500 
in 1976 seemed to be duly index - 0ther leading sectors in 

materialising this week as the P ™ d f !^ re text ?* s “ d 
n - ■ * , . - v * food manufacturers while the 

Dow Jones Index passed performance came from 
through the 900 mark for the the engineering sectors, oils and 
first time in two years. A real estate, 
principal influence, already The U.K. investor, whose 
reflected in recent bond market portfolio investment in the U.S. 
strength, has been the Federal was estimated at the end of 
Reserve’s monetary policy. 1974 to be some S9.1bn.. has a 
Sluggish trends in the growth number of options open to him. 
of money supply— a mere 2 per The- main stumbling block for 
the la *J individual is a lack of 
qtjarter ofI975— have prompted familiarity with exchange regu- 

L™ ho ? ° f <>*»»* down short- Ialion5 and information? Invest- 
™ ‘"f® rates and the m6Bt truBt8 bave an a e 

asset-exposure to the U.S. of 
^ about a third but while they 

equities anf the money martlet. tu,ns - of d ^ ert u,v ^ tment ’ the 
is. after all, one precondition of Vag ?f J ^ ® f as ? et discounts in 
a sustained market rise; ” ^? fessio ° al mark !i 

The underlying economic J™ *“ ner - °! 

trends have been less clear cut. th v e trusts a dozen, of 

although the strength of produo. . ^artmore Amencan 

tion indices, orders and inven- £“■««“ latest addition to 
tories seems to be pointing stable - are specialist m- 
upwards. A falling rate of infla- ves t ors U.S. Investment 

tion and consequent improve- P°li c i® s vary in terms of stocks 
ment in consumer finances are an d sectors and the leading 
building blocks for a revival in' performances by Stewart 
durable goods sales. General American and M&G American 
Motors recently predicted a this year owes something to a 
20 per cent rise in volume sales preference for the smaller, 
for 1976 and indeed, in the last growth stocks, 
half of 1975, the automotive Unusually for Wall Street, 
sector registered a .gain of a some U.K fund managers see 


no clear signs of sector leader- One undying feature of U.K. 
ship in the market, which would institutional investment in the 

*f? . r , f « U.S. is the interest in reeir.nal 

rotating portfolios, and at least . AuZ nnt ~ t 

one school of thought plumps ^ pec,ahst * tocka -. Aithougn 
for purely individual share * potentially high 

selection in low multiple, high return, problems have arisen 
yielding basic industries. How- >n the past with stocks which 
ever, investment strategy tends were largely sponsored “ in- 
to be bound in with the teehni- house ** and where the local 
cal financing of a portfolio. For broker concerned was unable 
example, if the bulk of a port- 10 make a market when k came 
folio is financed directly through tn selling. The idea now is to 
the dollar premium market, the l:*ok for a well-spon »red st-nk. 
"tax’* on switching of between with support from major finau- 
10-12 per cent, tends to promote centres, 
a looger term view. As this Nineteen-seventy-sir is, of 
might ^preclude the cyclical course, the year of bicentennial 
“ basic " industries, popular celebrations and a Presidential 
areas are oil servicing com- election. As a light-hearted: 
panies like Schlumberger. yardstick to market perform- 
Hughes Tool and Haliburton ance, Barron's magazine 
(thougb not drilling outfits in recently revealed that in the 
view of falliog demand outside ten Presidential campaign 
the U.S-), retail companies, food years when the incumbent was 
and speciality chemicals. ousted, the market showed an 

Loan financing, if matched, average decline of 4.4 per cent.; 
leaves more room for manoeuvre in the 14 years in which the 
and proponents would argue that ruling party retained the Presi- 
witb the premium at its current dency, the market rose by an 
level of 65& per cent, nearly average 15 per cent. Less 
two-fifths of an investment is encouragingly. In the last 
in the hands of an extremely centennial year the market fell 
volatile investment currency by 18 per cent., but on the other 
market. On the other nand. a hand two sectors which out- 
fall in security prices c*.i be performed strongly in the 
very expensive in terms of top- closing stages of 1975 were air- 
ping np a loan and the gearing lines and lodgings and res- 
effects of a mismatched loan taurants. widely touted "bi- 
left many scars in 1973-74. centennial beneficiaries.” 


BY TERRY GARRETT 

WHILE ATTENTION has been 
focused on the buoyant equity 
and gilt mark els, many investors 
bave neglected the smaller more 
specialised field of debentures 
and loans which have presented 
equally exciting opportunities. 
Normally a relatively staid mar- 
ket. the amount of activity over 
the past six months has been at 
a level unseen for at least five 
years, and .that without a single 
new issue. 

Basically, the impetus behind 
this activity is speculative. 
Buyers are hoping for early re- 
payment at a premium over the 
market price, thus making a 
quick capital gain, as it is now 
becoming common for com- 
panies to repay loan stories in 
order to improve their balance 
sheets. 

For example. Commercial 
Union bought in £22.8m. of loan 
stock at £70 per cent. — a pre- 
mium over market price of some 
£15— while Gallaher repurchased 
two loan stocks through the 
market at prices substantially 
ahead of the then market 
quotes, and there has been a 
whole host of others. 

Another reason that com- 
panies are tending to re- 
purchase loan stocks before 
they are due is not to reduce 
the gearing, but ultimately to 
increase it. For by cancelling 
a loan stock a company can rid 


itself of constricting borrowing 
limits. 

The rise in market activity led 
to a considerable erosion of the 
yield differential enjoyed by 
loans over comparable gilts. 
Ibis had shot up from a low 
point of 55p per cent, to £1.90 
per cent, in 1974 as the equity 
market collapsed. By January 
1975 the differential had 
reached £2, but as confidence 
crept back the figure drifted 
downwards so that by last 
summer it was in the region of 
£1— > still reasonably high. How- 
ever. since then the yield advan- 
tage has narrowed much further 
to between 40p and 50p — though 
of course the rating has been 
untested by a new issue. But 
though these figures from 
Gilbert Eliott take account of 
stamp duty, a buyer of com- 
mercial stocks leaves himself 
open to a capital gains tax 
liability. 

Meantime the pressures may 
be easing on companies to 
reduce their gearing, but even 
so some early redemptions can 
still be looked for. Only this 
week Francis Industries an- 
nounced its intention to do just 
that. So while the yield advan- 
tages maybe slim, there are still 
some chances for a capital pro- 
fit. especially among the smaller 
issues, where sinking funds are 
at an advanced stage. 


r. .V m ' *. ! 

v**; . 1 I60r • • 

^ '-l-k ' V 140- ^ 




Hambro Property Fund 
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ERIC SHORT 
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3ED for drastic legists- 1975 Finance Act to stop misuse 
ontrol the operations in of the tax relief on premiums, 
lit and hire Arid have Incidentally, it was the original 
been questioned by intention to. allow investors only 
commentators. Up. to one : policy loan, without losing 
.has been an area in their ' premium tax relief, the 
te slick operator could same as for partial surrenders, 
well for himself to the The life . assurance industry 
it of the consumer. Bi>t managed to get this changed so 
ilting Consumer Credit that, taking policy loans does not 
produced a complex set jeopardise tills relief, on condi- 
. tight regulations which tion that the rate of interest 
«g certain, side effects charged is a commercial one. 
life policyholders. - 

ors have always bad as n • 

- matic policy condition I CiyiTlf* DV \JflYO 

'it of takin g out a loan , . . . 

1 i'ecurily of the surrender FprjsnTiAL^ INVESTORS of 
their policies- Further i! Ie assurance, contracts have in 

- uld be taken out as tiie t ° e pABt foun .fi extremely 

>r value increased and “d complicated to pay 

- ■ >nt did not need to be their Premiums if they did not 

until the eventual P osses ® * bank account It 
; ,1 of the policy amj. meant tiiat they had to contact 
• • ' »e deducted from the a representative of the company 
. Almost all comp anie s ® r Writer and hand over the 

- pared to lend up to 95 »Sh_ directly- or else go to the 
nt of the surrender trouble and expense of getting 

■ • money orders for the amount 
life companies are remitting- by; post It is 
to grant this loan Primarily,; for . this reason that 
’ ' as an automatic right, t b & bqme insurance industry 
. rontinue it would brin g continues to flourish with the 
... ithin the scope of the company agent calling regularly 
;deed, in future, policy- to collect the premium, despite 
f will not be informed in the fact that the returns from 
of the facility, neither these companies usually appear 
' e mentioned in any pro- well down the scale of most per- 
. iterature. However, the tormance tables. 

. c on existing policies wfll ; Now the City of Westminster 
unchanged and com- Assurance has introduced a 
intentions ippw to he system whereby investors can 
1 fl ? the facility available pay their premiums direct to a 
bal guarantee, although .bank, whether or not they 
ould be complications, possess a bank account. The 
iition is not dear, but. system is that the investor is 
■a written guarantee this provided with, a book of bank 
could be withdrawn giro credit slip6. He simply fills 
in the slip and bands this over 
general managers to together with the money at ah? 
talked all stated that branch of any bank. The 
intain of administration counterfoil is stamped by the 
old be involved was suf- bank and this represents the 
*eason to avoid coming receipt for the .premium paid. . 
he Act. . Yet there is a ‘ This scheme has two advan- 
» for including life com- tages. It makes payment of pre- 
-In tiie past decade,' we miums comparatively simple 
ieen bow “planning «nd it reduces the cost of 
can manipulate the collection by the life com- 
vfleges granted to life party. But of course, the 
ce. On pest experience, investor must remember to 
i not take long for the mate each monthly payment 
credit operators to use when it' becomes due, .with the 
su ranee companies'- as City of - Westminster it is the 
ase of operations were 18th -of each month. The com- . 
impt. • paiiy will • inform investors 

•eaction of the Govern- promptly should they miss a 
1 past abuses has been monthly' payment so that they 
. J duce blanket remedies — do not fall ; behind. ' Other life 
xent suffering with the ' companies could well follow this 
This happened in the scheme. 
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If you are trying to decide on the best place 
to invest ,a lump sum you’ll probably be 
looking for two things. You will want an 
investment that can provide strength and 
stability in difficult times and yet you will 
also want an investment that offers real 
potential for long-term growth. 

We believe that at present you are un- 
likely to find a better combination of these 
two qualities than in Hambro Prop erty Bonds. 

Strength in Adversity 

The last twq years have been difficult for all 
forms of asset-backed investment. The Stock 
Market crashed in 1974 and has since barely 
recovered to the level of 1971.Property values 
also fell, and many property companies ran 
into problems. 

The graph above shows the performance 
of the Hambro Property Fund to date. It 
shows the strong growth in the Property 
Bond price up to the beginning of 1974. It 
also shows clearly how well the Property 
Bond came through the economic crisis of 
1974 compared with the very shaip fall in 
share prices at the time. You will see that the 
Bond shows an overall appreciation of 29% 
since the launch- in 1971. 1 •' - 

Future Prospects 

Over the long-term carefully selected busi- 
ness property has proved to be the nearest 
thing to an ideal hedge against inflation. 
For, as the cost of living has increased, refits 
payable for offices, shops , and factories 


have tended to rise as well, which by. and 
large has led to increasing property values. 

At present, although the country still 
faces economic problems and property 
letting remains difficult, a firmer trend has 
developed in the property market as Pen- 
sion Funds and Insurance Companies are 
once again actively seeking good quality 
investment property. These institutions be- 
lieve that property of this type currently 
offers a very sound investment for a number 
of reasons. 

First, following the fall in property prices 
from the peak levels of 1973, sound com- 
mercial property is now attractively priced. 
The yields and values compare favourably 
with other types of investment. 


Ifcucandrawa tax-free 5 % pa. 

Under the Cash 'Withdrawal Plan you can 
choose to draw 5% per annum of the amount 
you originally invested, in place of an in- 
come. Each year sufficient of your units will 
automatically be cashed in to provide this sum 
which will be free of ah taxes at the time of 
withdrawal even for higher rate taxpayers 
(see note 2 below). 

Your Bond will then be made up of fewer 
■units, but provided the unit price increases at 
more than 5% per annum (net income plus 
capital growth) your Bond will srtill increase in 
valiiei -You should remember however that 
the'price of units may at times grow by less 
than 5% of even go down in which event the 
value of your Bond would fall. 


Secondly, the Government has now pro- 
nounced its belief that a sound property 
market is essential to a stable investment 
climate and has ended the rent freeze. 

And thirdly, very few new property 
development projects are now on the stocks. 
This could mean a shortage of property 
when, over die medium-term, renewed 
economic activity increases demand for well 
located offices, shops and factories. 

Investing in the Bonds 

While you should always remember that 
the price of property fund units can fall as 
well as rise, the Hambro Property Fund, 
with its wide spread of high quality business 
property, is well placed to take advantage 
of any improvements in the property market. 

To invest in the Fund at the current 
offered price of 129 -Ip per unit you simply 
need to send file application form below 
together with your cheque to reach as not 
later than Thursday, January 15th. There- 
after units will be issued at the price ruling 
on receipt of your application. 


To Hambro Life Assurance Limited 
Administration (Dftpt B), Hambro Life House, 
Swindon SN1 1£L, Enquiries : 01-499 0031 


Hambro Property Bonds and enclosa a cheque lor this 
amount payable to Hamhroa Bank Limited 

; Mr./MisJL frfi . . . . 

ran fintmaas, 
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by our legal staff 

I am a merchant navy officer 
employed by a British com- 
pany, and am thinking of 
emigrating to Luxemburg If 
this will enable me to avoid 
paying U.K. tax. Do yon think 
this Is practicable? 

If you cease to be resident In 
‘•Hie U.K. for income tax pur- 
■ P°ses. your liability to British 
tax may well ultimately be re- 
duced. but n’u<:h depends on 
facts not mentioned by you. Be- 
coming resident in Luxemburg 
will not in itself exempt you 
from British itax on your pay. 
for paragraph 3 of the article 
XV of ithe double taxation 
-agreement with Luxemburg 
preserves the British Govern- 
ment's rights oE taxation under 
the general lav/: 

“ (31 Notwithstanding the 
preceding provisions of this 
Article, remuneration in re- 
spect of an employment exer- 
cised aboard a ship or aircraft 
in international traffic, or 
aboard a boat engaged in in- 
land waterways transport, 
may be .taxed in the Contract- 
ing State in which the place 
of effective management of 
the enterprise -is situated.” 
There are two free booklets 
which you should find helpful: 
“Residents and Non-residents — 
. Liability -to tax" (IR20, with a 
supplement) and “Taxation of 


Foreign Earnings" (ER25). 
These can be obtained from 
most tax inspectors' offices, but 
speciaHst guidance for mer- 
chant seamen is available prim- 
arily from Cardiff Marine Tax 
Office. Pearl Assurance House, 
Greyfriars Road, Llandaff, Car- 
diff. CF1 13QP. 

If you have any substantial 
assets, you should consult your 
bank on the exchange control 
consequences of emigration to 
Luxembourg, before making up 
your mind. 

Fences party or 
otherwise 

A short time ago we had a 
house built on an estate being 
developed and at the back 
of the garden is a fence, for 
which we paid, but we are 
told is a party fence. In 
the course of further building, 
the developer has piled 
large amounts of earth against 
the fence which will certainly 
damage it, but the developer 
refuses to do anything about 
it. Can you make any 
suggestions? 

If you paid for ths fence it will 
probably belong to you in its 
entirety. IVe da not know why 
it is stated that it is a party 
fence. If there is a contractual 


agreement or a declaration In 
your conveyance that the fence 
is to be jointly owned with the 
adjoining landowner ( notwith- 
standing your having provided 
it) the position would be 
different. If however, the fence 
is yours the piling of earth 
against It is a trespass and a 
nuisance and yon can seek an 
injunction and damages (in the 
County Court) against the 
developer of the neighbouring 
plot. If It is a party fence you 
are still entitled to a cross- 
easement of support and again 
can seek an injunction but the 
developer can offer to support 
the fence in some way other 
than removing the earth (as 
there is no trespass). 

Gift of house 
under CTT 

Referring to your reply of 
August IS under heading Gift 
of a house under C.T.T. is 
not the method proposed by 
you of setting up a trust 
for sale unnecessarily compli- 
cated ? Would it not he possible 
simply to make a statement, 
witnessed if necessary, to effect 
an ?nnnqi transfer of a share 
In a house ? 

If a scheme oF the kind indi- 
cated is to work at all it must 
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be done behind a trust for sale: 
otherwise there would be com- 
plications in practice which 
would be extremely difficult to 
overcome, for example ascer- 
taining what part of the 
property is transferred on each 
occasion, and also a serious risk 
that the whole operation would 
be held to be a sham, as has 
happened in the past with 
similar schemes for the leasing 
of property. 

Tenants sharing 
accommodation 

My wife was ill and I was 
abroad when the rent standstill 
came to an end. Can I now 
raise the rents or give notice 
to tenants of furnished fiats 
In a house I own, or get a court 
order for possession? During 
our absence one tenant allowed 
another person to occupy his 
bedsitter, which the latter uses 
as an office, despite a clause 
in the tenancy agreement to 
the contrary. What can we do 
about him ? 

The tenancies will all now 
be protected under the Rent 
Acts. You can increase rents on 
re-letting or after determina- 
tion of Uie contractual tenan- 
cies, but in each case only up 
to the limit of any registered 
rent. Your better course would 
be to apply to the Rent Officer 
to determine the rents as soon 
as possible. You cannot now 
obtain possession from a tenant 
who is unwilling to go unless 
you require the flat fer your 
own occupation. You may how- 
ever be able to get an order 
for possession against the 
tenant who has been sharing 
accommodat'd on in breach of 
his contract. For this you 
should consult a Solicitor. 

Maintenance on 
separation 

I am separated from my wife, 
who has custody of our three 
children, and I make her an 
allowance of £160 per month. 
The Inland Revenue wishes 
to know whether I regard this 
allowance as being for the 
maintenance of both my wife 
and children, or only the 
children. Which answer to 
this would be more 
advantageous tax-wise? 

If there is no documentation of 
the maintenance agreement (or 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquires will be 
answered by post as soon as 
possible. 

if the wording is ambiguous), 
then the terms of the oral agree- 
ment between your wife and 
yourself wiU doubtless be estab- 
lished by the evidence given by 
each of you and by any 
witnesses. It may well bo that 
you were advised by a solicitor 
at the time, and you may think 
it best to seek his guidance 
again. 

You do not give us much 
background information, and so 
we can do little more than draw 
your attention to section 437 of 
the Income and Corporation 
Taxes Act 1970, which provides 
(as amended) that: 

“ where, by virtue or In con- 
sequence of any settlement . . ., 
any income Is paid to or for the 
benefit of a child of the settlor 
. . .. the income shall, if at the 
time of the payment the child 
was unmarried and below the 
age of 18, be treated ... as the 
income of the settlor ..." 

Retail export 
schemes 

On a recent trip to England I 
was told in a Bond SL shop 
that VAT is not refundable on 
individual purchases of less 
tman £50. This hasn't 
happened on other visits. Am 
1 right in assuming that the 
£50 limit is imposed by the 
individual shop because they 
cannot be bothered with the 
paper work involved? Is 
there a brief resume of the 
operation of these retail export 
schemes? 

Since the standard rate VAT 
element in a £30 retail price is 
only £3.70, it may well be that 
the shop you visited has decided 
that its profit margin does not 
cover the administrative expense 
of operating the retail export 
scheme for smaller items. On 
the other hand, the assistant 
may have been confused by the 
£50 minimum which relates to 
certain retail exports to EEC 
countries, broadly speaking. 

Details of the retail export 
scheme are set out . in a free 
booklet (VAT Nntice 704) 
obtainable from HM Customs 
and Excise. 39 Mark Lane, 
London. ECSR THE, and most 
VAT offices. The quickest way 
would probably be to ask a 
friend over here to get a copy 
for you, so that you will be 
forearmed on your next visit 


After the storm 


BY JOHN PHILIP 


THIS WEEK'S inescapable in- 
surance topic has been the dam- 
age caused by last week-end’s 
storms and the millions of. 
pounds worth of claims that in- 
surers are now having to handle. 
The total cost cannot yet be 
estimated with any. accuracy but 
the British. Insurance Associa- 
tion reckoned at -mid week that' 
insured losses might be as much 
as £20m. This inevitably means 
that the total cost to tbe com- 
munity will be much more, 
partly because of non insurance, 
partly because of under- 
insurance. . . 

Already a number of yon may 
have been in touch with your 
insurers to report damage sus- 
tained and may be wondering 
how you will fare when the 
time comes to discuss the finan- 
cial details of your daim either 
with insurers or the specialist 
“ loss adjusters ” they often 
appoint to handle property loss 
and damage claims. Wondering, 
because already there have been 
a number of apparently conflict- 
ing statements by differing in- 
surance spokesmen on the ex- 
tent of payment individual 
policyholders are likely to re- 
ceive, depending on the ade- 
quacy of cover. 

Quite obviously, when natural 
disaster strikes on such a scale 
as it did last weekend, a large 
number of people must find 
themselves with something less 
than the fullest insurance cover 
they could have bought Only a 
fortnight ago, and less than a 
week before the storms I had 
written about the need for 
householders to revise their 
sums insured at the next re- 
newal, or sooner if no revision 
had been made recently, to take 
account of both the savage in- 
flation of the last 12 months and 
the probable inflation in the 
next year. - 

Because of the pace of infla- 
tion I am sure that there will 
be many household policy- 
holders making storm damage 
claims with policy sums insured 
falling short by 25 per cent, or 
more, when those sums are set 
against the pre-damage full 
value of the homes and con- 
tents' concerned. Similarly under 
commercial policies, there must 
be many with less than ade- 
quate financial limits. 

There is a fundamental dif- 
ference; between almost all com- 
mercial fire and perils contracts 
and the majority of household 


policies sold in this country: 
commercial contracts are, as 
insurers say, subject to average. 
This means that the commercial 
policyholder who insures his 
£100,000 factory for £50,000 and 
has it damaged to the extent 
of £20,000 can look to his 
insurers .only for payment of 
£t0.000. He is, as his policy 
conditions declare, his own 
insurer proportionate to tbe 
extent of his under insurance. 

Relatively few household poli- 
cies are so subject to average: 
but most British companies 
provide bousehold cover only on 
-the basis that the sums insured 
represent the full value of the 
property at risk. When you 
first arrange household cover 
you sigh a declaration to this 
effect in the proposal form. 
When you renew your insur- 
ance each year it is legally 
arguable that you are renewing 
that declaration In relation to 
any sums for winch you arrange 
cover at that renewal. It is by 
the yardstick of these sums 
insured that insurers calculate 
their premiums — so if you are 
underinsnred — clearly you are 
not contributing your proper 
share to insurers’ funds. 


Exaggerated 

The legal sanction that 
insurers have but which is 
rarely used and .only, I think, 
in dear cases of fraud is to 
refuse to pay a daim where 
there is gross underinsurance. 
But where there is substantial 
underinsurance insurers may 
seek to settle a daim very much 
as if the average condition had 
applied — in other words to dis- 
count their settlement by the 
degree of underinsurance their 
investigations have disclosed. 

With so many insurers pro- 
viding household cover it is 
inevitable that there are 
differences of opinion on what 
constitutes substantial underin- 
surance. just as there are dif- 
ferences between individual 
companies over the handling of 
da’ms generally. Some are un- 
doubtedly more generous than 
others. Allowing for these dif- 
ferences, . perhaps of outlook, 
perhaps of emphasis, the BLA 
chairman has already sought to 
allay fears by declaring that 
reports that insurers are likely 


to take a hard line over storm - 
claims have been exaggerated. 
Recognising that inflation- 
induced underinsurance is a 
national problem, he has said: 
“I am sure that companies will 
do everything possible to see . 
that, except in tbe most blatant 
cases, failure to keep sums in- 
sured up to date , will not bear 
harshly on private policyholders 
in the aftermath of the storms.” 

I have no doubt that all those 
In the industry who are con- 
cerned with handling household 
claims will take their cue from 
this statement, whatever their 
own private, and quite possibly 
strongly held feelings which 
may be to the contrary. By and 
large insurers’ policy will be to 
pay household claims now and 
get domestic policyholders in 
their turn to recognise this by 
increasing sums insured. To my 
knowledge, a number of com- 
panies have already given 
positive instructions to their 
staffs to act in this way. 

For these reasons it is not true 
to say under-insured house- 
holders are now at the mercy of 
the insurance companies. Indeed 
the complete converse is the 
case. Because of tbe scale of 
last week-end's damage insurers 
are at the mercy of the under- 
insured householders, who 
having paid insufficient 
premium are mostly set fair to 
have their claims met in full. 

But is this fair and reason- 
able — either to insurers, or io 
those policyholders who have 
conscientiously done their best 
to keep their homes and pos- 
sessions adequately insured? 
Surely the answer must be no. 
however sympathetic anyone 
may be to those who have 
suffered. None of us can get 
petrol by paying 50p a gallon, 
buy batter at 20p a pound or 
large loaves of bread at 12p 
each — we know very well what 
the answer would be if we tried. 
Yet this is precisely what, in 
principle, the majority of under- 
insured householders are being 
enabled to do in respect of last 
week-end’s claims. 

Without moralising further 
I hope they will recognise the 
fairness of such treatment and 
see for the future that they are 
no longer under an obligation 
either to their insurers or other 
policyholders who hare con- 
tributed their proper share of 
premium. 



A question of wealth 


By JOHN CHOWN, Taxation Correspondent 


AS IS already known the 
Select Committee on Wealth 
Tax failed to reach agreement 
and produced no less than five 
minority reports. The tjax will 
not therefore be introduced in 
this year's Budget, but the 
Chancellor has stared his inten- 
tion of introducing such a tax 
next year and it is hnped that 
he will be able to publish draft 
legislation as a basis for dis- 
cussion in the course of the 
current year. 

It cannot therefore simply be 
assumed that tbe tax will go 
away. Those with assets, par- 
ticularly those with family 
businesses, who must of course 
take a far longer view than is 
customary among politicians, 
should look ahead. There have 
been Far too many changes in 
ax legislation in the past few 
years for anyone safely to 
assume that there will be' no 
further changes. A careful 
study of rrend in political think- 
ing is an important guide to 
possible future tax changes 
which may affect present 
decisions. 

The draft prepared by Mr. 
Douglas Jay, chairman of the 
Select Committee states that the 
major purpose of any wealth 
lax must be to promote 
“horizontal equity,” that is to 
ensure that taxpayers with a 
similar capacity to pay do in 


ably mild progression ” and 
plumps for Tax A in the Green 
Paper with the proviso that the 
rate should be only jr par cent, 
for wealth up to £500,000. 

The table shows what tbe 
effects of such a tax would be. 
It is accepted that a wealth tax 
and the investment income sur- 
charge are alternatives, and 
indeed that those countries 
which have for some years 
imposed a wealth tax have 
done so as an alternative to the 
U.K. approach of imposing a 
heavier tax burden on tbe 
income from wealth. Surcharge 
paid should, therefore, be set 
off against wealth tax- This 
means that the taxpayer would 
pay in total either the full 
amount of wealth tax or the full 
amount of investment income 
surcharge, whichever was 
higher. It is accepted that 
" there is a strong case for 
abolishing the surcharge and 
relying exclusively on a wealth 
tax with the relatively low 
threshold." 

This is rejected on adminis- 
trative grounds, 620.000 people 
being liable for the surcharge 
compared with 10,000 who 
might be liable to wealth tax 
at a threshold of £100.000. The 
Inland Revenue estimate that 
the lowering of the threshold 
to £30,000 would require over 
4,000 additional staff corn- 


tax burden than taxing them reduced by 1 per cent; if they that they should attract the 
individually and avoids the constitute 52 per cent the lower rate of tax:” Life assur- 
need for any actual transfer of redaction should be 2 per cent ance policies would be within 
wealth to be made to mitigate and so on op to a reduction of the charge. Copyrights and 
the wealth tax liability. The 5fi per cent if the taxpayers has patents in the hands of the 
wealth of minor unmarried no assets outside the business.” author or inventor and an 
children will be aggregated • • t ^ „ artist's stock of his own works 

with that of the parents with Although it is not specifically should be exempt from tax 

the exception of capital which stated, it can be inf erred . by ^ ^ a summary of tJle 

I!^f!f.?j S .,..“ mp€nsatl0n for anaJ ° ey in makinfi draft report most likely to in- 

fluence the thinking of the pre- 


personal injury. 

So much for the general 
structure. We now have to look 
at which assets are to be 
included and which to be 
excluded from the scope .of the 
tax. The draft distinguishes 
four different categories of 
assets in descending order of 
eligibility for tax. First, are 
assets capable of being both 
valued and realised, such as 
cash, marketable securities and 
real property. Second, are 
“ assets which are capable of 
being valued and realised, but 
in whose case realisation may 
be held to be undesirable for 
reasons of public policy." These 
fall logically into two parts; un- 
quoted businesses and farms, 
and u national heritage " assets. 

It is accepted that these “ confer 
economic influence (and of 
course responsibilities) on the 
owners, but it may be held that - Actually .iff a 
to force them to be marketed signature i* for 
would be economically, cultur- purpose* only, 

ally or socially damaging to the 



sent Chancellor. There are, of 
course, a number of provisions 
on valuation, on enforcement 
and in particular on trusts. I 
hope to return to the question 
of trusts in a broader context 
in a later article. 

There are some interesting 
figures on likely yields and 
costs. On a 1974 basis, the gross 
yield from tax was estimated at 
£17dm. to £250 m., but deducting 
the offset of surcharge leaves 
£85m. to £160m. Various other 
recommendations, including the 
quotient system for husband 
and wife would eat into this 
estimate. Revenue witnesses 
had suggested that the addi- 
tional staff required would be 
between 2,900 and 3,400 at a 
cost of £18.1m. to £21m. — at 
some 10 per cent of the yield 
this makes the tax a very expen- 
Picauo— that give one to collect 
Wealth Tax The Jay draft accepts that a 
wealth tax could cause an 
increase in consumption and 


RATES OF WEALTH TAX APPARENTLY PROPOSED IN 
THE CHAIRMAN’S DRAFT 
“TAX A” 


£ 100,000 — £ 500,000 
£ 500.000 — £2,000,000. 
£2JOOOJWO — £5,000,800 
Over — £5,000,000 


(1% Green Paper) 

U% (I) 

2% 

2i% 


fact pay similar sums in taxa- 
tion- This, it is said, is more 
important than reducing in- 
equality. “ Many of our wit- 
nesses argued that, in principle 
at any rate, a combination of 
income tax and wealth tax was 
better than the present' system 
— though usually we must add 

with the proviso that the total 
tax burden should not he 
increased." 

This is the familiar argu- 
ment, developed more fully in 
the draft, for a "substitutive" 
wealth tax, and the one that is 
associated with the reduction 
in tax on the income from 
wealth. Mr. Jay favours “ a 
progressive tax with a reason- 


pared with 1,000 that would be 
saved by the abolition of the 
investment income surcharge. 

There is some discussion of 
the various types of ceiling pro- 
visions that might be adopted 
and some preference is 
expressed for an income-related 
ceiling, but associated with a 
“ floor " applying to those with 
low-yielding assets- 

In the case of husbands and 
wives, the Jay draft recom- 
mends the u quotient ” system. 
If a husband has £250.000 and 
the wife has £50,000, a total 
of £300.000, they would be 
taxed as if they were two single 
people each having a fortune of 
£150,000. This gives a lower 


nation.” Third are assets cap- culation. liabilities would have noted the views of Profpssor 
able of being valued but not to be apportioned between SandXord and Mr. Ironside that 
capable of being realised, “business” and “non-business" «* a wealth tax at rates which 
including pension rights and assets. The draft recommends together with income tax could 
contracts of service. Fourth and examining the possibility of absorb over 100 per cent of 
finally, are assets which can be relaxing company and tax laws income would seriously damage 
neither valued nor realised, to enable shareholders, includ- tlae incentive to enterprise and 
such as human capital presumed tog directors of unquoted com- saving and wdnld indeed stiiuu- 
to accrue from education, train- panies, to borrow from the com- i ate consumption and spending 
mg or inheritance. It is not panr tor tit e Payment of wealth by ^ rich _» ^ Trea * feIt 
suggested that this last category tax attributed to the holding, that on balance there would 
should be taxed. WOTHhg farmera would be ^ ™ 

Of these categories It Is t* 011 some reduction in 

suggested that only the first be The TUC. that power- 

unconditionally taxed. In the f house of economic wisdom. “ did 

view of the Committee it is ^ expect a wealth tox to 

essential "that the wealth tax i ^ Serially affect the incentive 

should be so framed as not to <JU * Ufy £or agricnltural reUefe * to save,” There was also some 
prejudice productive industry, owner / occupied houses discussion about the effect on 
To some extent this point would icotdd come within the charge emigration and Professor Little 
be met by the ceiling provision. would chattels. It is sug- to quoted as saying that it was 
The concept -of deferring tax' nested that chattels valued at not only people who were reallv 
liability to rejected in the light less than £1.000 (in line with wealthy who might be disposed 
of the evidence presented to the the capital gains tax rules) to emigrate, but also younger 
Committee. Otherwise the relief mig ht be exempt with a taper- people who expected to become 
suggests it will take the form ing provision for assets worth rich.” Mr. Cyril Plant of the 
of a reduced scale where busi- less than £2,000. It is suggested TUC in evidence argued 
ness assets constitute more than a little vaguely, that “pension (ominously) “that if pe"opif* 
half of the total assets. If such rights “and contracts of service emigrated exchange control 
assets “constitute 51 per cent should only be chargeable to should be used to prevent the 
of the total wealth, the tax tax where they can he valued removal of their capital from 
attributable to them should be with reasonable confidence and the UJK.” 
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Humps and hollows are 
our misfortune 


BY BEN WRIGHT 


Reasoned 

analysis 


BRIAN BARNES was indulging the Atlantic where even the running It down fairways and BY E. P. C- COTTER 

himself in a little pipe dream- slightest element of risk is across tees is trifling when set 

ing recently when he asserted involved. I would be happy .to- against the permanent benefits HUGH kelsey has com* up must lead your King. Now if 

that tile standard of British golf receive even a shrinking pound derived by so doing. ■- with aJ)0ther winner in Ms new west cashes three spades, he 
would only real y start to each time I watch a reputedly To suggest added expend!- book Bridge Play (Faber will then have to concede a ruff 

improve dramatically when our high class player choke down Jure m these bard rimes is £4 . 50) . y ou wiU find the e3f - discard; if East wins the second 

golf courses were softened up to three or fpur wood or long likely quickly to raise the blood ample hands fascinat jng. and spade, he will cash a diamond, 

m the American manner, and iron for safety-gad miss the pressure of committee men 6annot fail t0 beneBt from but then he. too, will have to 

15 **** m qu *f l0 * • *™ U8 £ QU * land ‘- following the author's clear and concede a niff discard, 

dartboard golf. Of course the bounce is veiy “J^rjlre for once again raising logical ^ of the various Now Jet „ ^ a hiod from 

Since time immemorial ' the oft™ “ucial m British golf, club subscriptions, but the in- } j liked fte and j Retaining ^ Option.- 
British game has demanded the particularly od the majority of escapable truth is that British y,-. u will Hke it 

ultimate in golfing skill and lulks . courses. But what Barnes golfers have lived on the cheap Countizi2 is a favourite hobby- 

............. . manipulative ability on ground nowhere nearly for too long. As a consequence horse of Kelsey's so let us N. 

• often firm enough to allow a 50 professionals con- greenkeeping standards and the ^ a ‘ deal for ♦ 7 2 

rtJART. HAYES . . Jumbo jet to touch down in stantly forget is that the really overall condition of. both ,be“Cnnnt- O 6 

safety, were it only flat enough. 8™* 8° lfers are those who courses and clubhouse Id ^ * a 1 K lfl n 4 1 

: £ERICA, they caH It mobility Is. to stop for nothing vertible, the hood is extremely Rut in so many cases. the undu- triumph over ■ the conditions general are nothing short of * a .1 s 

Thing.” Soldiers of buttry to steer found- it. With well made and withstood torren- lations. the humps and hollows 1311167 than complain about shameful by international _. 

-War n knew something a good' B inches gronndclear- rial rain without letting in a of largely outraeeoiis misfortune them- In fact, the more diffi- standards. I hasten to add that - W. E. 


TUART HAYES 


Recently 


demanded' infinite patience 


from Mexico, of all over ridgps. Its-twin exhausts Trekker into a- truly open car. the latter when they have muc ^ a test of the combination but such worthies must be paid 

1 where it is produced in are' Ied up.throTigh holee in the If that is not enough, all the been successful °* skill and character. realistic wages and be given W. 

agen’s Pueblo plant bumper so that streams 15 doors lift off their hinges, too. xvh ' . ^ . Having said this, however, I up-to-date machinery and equip- ♦ A Q J 

y. Its name is fhe inches can be folded. I Equipment- is adequate. Australia^ Sdir? artirt must <* uick| y add that I am all ment. and perhaps more irnpor- V 10 9 8 
1: here it is called the felt it would probably start including two-speed wipers, a Peter Thomson sained his SS “ favour of automatic watering tantly they should be accorded 0 96 
. floating before - the ' engine screenwasher working off the Open ^arnSnSHiSorTat^ ^systems. but cannot for the life tte rwpect ** hcrculoan * K 9 5 

:.j iff nothing else on the downed. • air pressure in the spare tyre, a Royal Birkdale in 1965 when of mo understand the reluctance enorts deserve. 

:• quite like it Whereas In mud, the uItra-knoi»ly heater with a high output when the clouds of dust rose from of tbe vast ma i orit y of British In America head green- 
: id-Rover is a smaH four- Continental radial tyres grip you are driving fast but too the feet of the crowds until one t0 ej£lend tliem beyond keepers are called golf super- 

drive lorry with seats, impressively,. On. highways, the little whea in traffic, .and hazard could imagine one was witness- the ST 66118 t0 tees and fairways, lutendents, are highly paid and 

superb Range Rover a Trekker ..Tides unusually well. Warning flashers. There is not f Q g a cavalry charge across the For instance, it seems ridicu- are allowed — in fact positively 
shooting brake 'with for an on-off road yehfde and much space, for luggage in the wastes of the Sahara?' Huge * oosly short-sighed for the encouraged— to exercise the 


N. 

♦ 7 6 2 
~ Q 6 5 S 
0 10 8 3 
+ A Q 5 

E 

93 ♦ 10 5 

C 7 

^ Q J 7 4 J 
* J 10 7 6 4 


W. 

♦ A J 8 6 5 
<7 9 8 5 3 

O 6 

* Q 9 3 


S. 

♦ K 8 4 

A K J 4 2 North dealt at game all and 

^ A K 5 b j d one diamond, South replied 

* 8 2 with two no trumps, and North 

- - - raised to three no trumps. West 

led the six of spades, and the 
With both sides vulnerable, declarer had to win East's Queen 
South dealt and opened the bid- with his King. It was clear that 


N. 

♦ 72 
<?Q6 

0 A K 10 9 4 3 

♦ A J 6 

E. 

1 5 ♦ Q 10 3 

7 A J 7 4 
C* J 8 7 2 
♦ 10 4 
S. 

♦ K 9 4 
7 K 10 3 
CQ5 

♦ K 8 7 5 2 


-and a Beetle. 


yy, rear-eegined car. . • . Piauorm nemnn tne rear paV ed with clinker and the like. mTan ^attitude f7« with one heart - West 0VBr ' ^ *e diamonds broke 3-2. 

ike the VW Beetle,; the ^ .With only tw.o people z well remember returning to J, in^ W cJhX? called with one spade, and South there was no problem. If they 

trir-r w r,»rf a Te ^wir««rrn v aboard, the rear seat backrests affected fairways there and at becoming heretic in our society. . . . , a cimtla hw.1. «hsn tl.. .i„v. 


develops a modest change is light and quick. - 
■ .‘power at 4,000 rpm and Performance is.about the same 


The main suae witb usinn it ^iumph of 'defensive golf, in since the character of the have to justify their appoint- trumps, on which East discarded cashing the Queen first, the 
s a car^ould be the^noi^ ^ he wisely relied on *! s greens on our links courses is ments by telling their head the diamond two and the club declarer would find himself in 


se, or closer to 30 mpg and has quite tively accelera- ^ ^ ^ Dad ^“?n equipped nvals shook their ignorance of its effect is coarsen- this manner and the presump- ruffed in hand; on which West’s fcuL 

ip if cruised no faster tion, provided the gears are S heads in anger and frustration ing the grasses, we might as tuous way in which some com- King fell. Now over to you— South solved the problem by 

o5 mph. . used freefr. The 50 mpfi^ ^ third la JQ 87 when they blasted the ball well go the whole hog. It 'does mittee men still expect dub what is your plan for ten tricks? the simple expedient of leading 

engine is mounted is nsefnl for overtaking. . repeatedly through the angles seem infinitely preferable to professionals, stewards and I cash the Ace and King of a low diamond to the King and 

the rear wheel, centres. There are no frills whatever ^ ij. „'i S (Ugmty of th e dog-legged fairways with p iay from green rather their staffs, poor head green- diamonds, you say, and throw returning a diamond to the 

ts weight does nothing about the Trekker. The interior • wnen wea ^ ing “ ® nn * their drivers— and found them- brown fairways. keepers and their minions to West in with a third diamond.' Queen in his own hand. When 

-ive stability on a wind- i s of th^ kind you. clean with As a farm or construction selves forlornly trying to hack i shall not in a burry forget work absurdly long hours with No. you have not done your the 4 — 1 break was revealed, he 

motorway. But the a hosepipe, or at any rate a site runabout, .or recreational out of the willow scrub. The the pleasure of playing last year no mention of overtime is plumb homework properly. West has was in the correct hand, and 

corners reasonably bucket and. sponge. The 1 seats, vehicle which may spend a lot following year, having learned at Coombe Hill, which has an crazy. already produced three hearts, could exercise his option of 

4 its tail heaviness is an. trimmed in waterproof plastic, of its time .away from metalled' his links lessons the hard way, all-round watering system, when Perhaps the word green- three clubs, and two diamonds, p layingon dubs. 

'- mud. While no two- are ' &itfy jshock - absorbent, roads, it has quite a lot going Jack Nicklaus prevailed’ in all over the rest of Surrey and keeper, which to the misguided and he surely has five spades He finessed the Knave, and 

rive vehicle is a match though the German tourists one for it The price (£1,996) is almost identical conditions at most of Britain golf courses still conjures up an image of a for his overcall. He cannot have with the Queen in West’s hand 

our-wheel drive Land sees with Trekkers in- Southern lower than that of a Land Rover Muirfleld thanks to the judicious were dying on their feet for gnarled gnome who periodically another diamond- and a 3 — 2 break in the suit 

a extreme conditions, Spain, having presumably (£2.201) .or Range ..Rover use of his number one iron, lade of rain. By comparison, • emergers from beneath a large' Well, you say, 1 exit with a he was able to make five club 

ker will get in and .out driven aD the, way from- their (£4.875) and the Trekker uses Since then the driver has Coombe Hill was in magnificent stone with straw in his hair spade. That’s right, but not with tricks, which with three dia- 
ss where ho sensible own country, must be made of far less petrol than those sturdy, become less and less popular shape. Since the underground and ounces of dirt under his a low spade. East might win, monds and one spade were 

~^ald take a normal car. sterner stuff than me./ \ ~ f ' thirsty machines. And it can be in major championships and pipitfijT has to' reach all 18 fingernails, should be stricken cash a diamond, and return a enough for his contract Would 

scret of cross-country Topically for a. German con- serviced by any VW dealer. tournaments on both sides of greens', the added expense of from the language. spade to put you down. You you have played the same way? 


ENTERTAINMENT GUI DE 


ODEON. Marti* A rcn. (723 2D1 T-2).- The 
Newest and Greatest Musical Cartmrf 
Feature HUGO THE HIPPO (Ut. Sep. 
proas. Wk. 1.15. 4.30. 8-00. Sun. 4.30. 
8.00- AH seats may be booked. 




Clipper Race 


Chasing to the Cape 


While r Spoi ls 



BY ALEC BEILBY 


J i I : i i i ■ “mJ 


j SOU+H 

Sj^ v • jjf l&o i joCEAfJ 
' i i I' : ;GT. ESCAPE; 

- T — -| -aij 


; sou+h ^acifiC. | ! \ 

i Sftr-psl i • ; . : 


>r.T>y 




. j i [ j j j i i~ -X 

i i ! ! 1 Mm\ i i I 

i i i j .i (Ml, — i- • i ?, 


; — * — the time that Kriter H sails 

again from Sydney, and a chal- 

several cases of the dark brown 

. ________ .. _______ Irish elixir against a similar 

J KRITER H 1 -J ■ | J. ] J / /\ ■ ■■■.. \J JESjgs number of cases of the French 

J , T **• i f / \ i 4 \ \ ';' ’ BBR sparkling wine for the eventual 

^ i ' j ■ • | ! : • z _ '• Ib hM fastest time from Sydney to 

1 i 4- Lw..„; .* '■* !■- — Mu Dover taken by either yacht. 

' •• A \ / j i WSKm Kriter’s time being taken from 

J : V : 1 ■ j \ I / ! AH the moment she restarts from 

IKMUiiA^ j ocea|«i ; . j | nSm ij Tn London the Royal Ocean 

' • ; [ : ■ i Ict PVJW t i 1 [ \ Mg' ; Racing Club, whose special com- 

J : i • • • i l ' Sh j mittee are managing the tecli- 

a, -j—- r\ t ‘W-t r'-S3n’’1 '-“•T'gr, nical aspects of the Clipper 

: ; I /• -I ■ j ; £?» :. . ; Race, have considered the posi- 

; t ] ' . i - i ; I ; ; TSpt tion of Kriter and have stated 

j 1 f | I j ’ i / — «r \f ’ \ | j that no penalty will be incurred 

aj ^ 1 - — T — ' f- — 71 * — H r by the fact that she was towed 

j \ i ; (CSeRBfl : j \: ■ ; J !. | J the :iast miles to Sydney. Any 

i I i i i jiwrg _ j r »M»rvnm J ! i \ \ A penalty would, frankly, have 

J ! • : i { j I 1 ■ 4BACWUI « ! ; : ■ // made little difference to the 

• i i j 1 • i i wrn j i ! : fiff redoubtable French who will 

J , Tr^wi ■ I .1 1-8 1 ! ■ ■ I ; ■ S I ni/NI have a restart from Sydney and 

w m' w W rJ? ■ r vt . wf vSr nr 5? «r nr . «r < tt who are still after the record 

^ ” ' ' : ' “ : r ' : " ; ” for the fastest time under sail 

THOSE who doubted that the beaded into the deep southern has been Dirk Nauta, skipper ^nd'^to^a Seat^roany 

loss of the rudder from the latitudes. Anaconda, rigging of the little Dutch ketch Great h , *u ir lack nf dis _ 

SimTi spbtws sssrs 

main part, reconsidering their force g t0 9 about 40 taot5 navy captain who worked as a c f 9 s8 then- path. Pe pi |ttmr 

thoughts as the Australian from the south freezine as thf*v cargo ship captain for Dutch skiPP er « Jhe forceful young 

ketch Aoaconda.H takes up the u low • from yachtsman and ship owner Breton Viscount Olivier de 

chase with Great Britain H as Antarctic. ^ Peter Vroom, is certainly Kersauson, who certainly wishes 

the two yachts approach Cape . Ane—n^o delighted with the progress of the British aboard Great 

Horn. Kriter and Great Britain JJJ S wa^maSne his yacht for ’ 111 spite of in ^ ury B ” ta JJ ? aild the Australians 

H, who arrived almost simul- 3 broeresl mI OeM&SI t0 oneof *** crew they are only aboard Anaconda II no harm 
taneotisly at Sydney after the tST^ts ula^ about 750 miIes astern of sums ha own thoughs best when 

first leg of the race from Lon- °L!5 «S^u2^SteS S Grad Anaconda are almost level he told me in Sydney last Tues- 
don to Sydney, were locked Sri^ IL^bS ^ tte lar S CT Italian schooner daj ’' 

together, only a mile or two E„lve n rao re wutherlv PS e RB H Busnelti now sail- “Tell that Mullender I ’aye 
apart, when Kriter. was forced ro v, te deerees south of w ^ t * 1 a ^ seven, in- broken 200 metres of masts in 
to return to Sydney. Anaconda. Great Britain IL and her new fashion model and yoga ihe‘ last five years but always 

at this stage, was closing the position showed that the gap Elnora Waring, follow- arrive. When Kriter approaches 

western coast of South .New had closed to about 300 miles. la st„fflmute dedsion of Euroop m sixty d^-s time they 

Zealand, her computerised- navi- Radio communication has been gdles Varillion to join K " t ®’ r will Ihlnk at Heathrow it is a 

gation system . apparently not difficult In these latitudes but n 3USt ® efore the Sydney start. French Concorde that comes 

working- with the accuracy that a bonus, if freezing winds have Roy Mullender, skipper of * roD3 Atlantic, Kriter will 

her owner, Josko Grubic, had to be considered a penalty, lias Great Bri tain n, estimates that b® going so fast Maybe my 

predicted. Special' charts for been the virtually constant day- he will round Cape Horn on problem will be to stop at Dover' 

the Omega system were then light, making the risk of colli- January 16th or 17th and then to shake Roy by his hand and 

dropped to him- by light aircraft, sion with icebergs less of- a head north Into the Southern take his record from him.” Such 
and while jjjreat Britain H hazard. Hero of the radio link. Atlantic. This should be about is the man. 


Snow news is bad news 


INNSBRUCK has pulled out all 
the stops in ^ preparations for 
the 1976 winter Olympics but is 
now looking rather anxiously at 
the skies. That deluge of snow 
which covered the Tyrol in early 
December has- ., slowly dis- 
appeared and the ski terrain- 
In' moat areas »' looking a bit 
worn. This might mean a little 
rearranging of the schedule if 
the un-wintery conditions con- 
tinue, bnt a bit of back-breaking 
snow shifting by .the Austrian 


army should make things right 
on- the day- The opening cere- 
mony Is on February' 4 and 
events -actually start on 
February 5. 

During the past few days 
there havfe been Wbrld Cup 
races at Meirlngen-Hasliberg in, 
Switzerland and again con- 
ditions- have been far from 
perfect. The races did, how- 
ever, show 'eao'ugb to indicate 
that the Austrian women’s team 
is coming into form at just the 


right time to get in among the 
alpine ski medals with Brigitte 
Totsehnig putting in a brilliant 
performance in the Downhill. 

A few weeks earlier, in Val 
d'lsere, it was the. Canadians 
who showed" similar promise 
from their men’s team. 

As far as the British are con- 
cerned it is most unlikely, that 
we wiU'getjin among the alpine 
ski medals:- The men’s team has 
more experience and if Konrad 


ARTHUR SANDLES 

Bartel ski is fit enough on the 
-day he could be among the top 
20 in the Downhill. The women's 
team is relatively fresh to the 
big league, with only Valentina 
Iliffe being a top-class regular. 
Any placing. below 40 is highly 
.creditable for a lowland 
country. 

We: ate likely to fare better 
in the more esoteric sports that 
the army takes seriously (for 
obvious reasons) notably the 
biathalon. 









A tale 
of tees 


■ 




tans 


mm 




BY A. 6. L. HELLYER 


BY BEN WRIGHT 


AS THOSE short, soft and 
largely grey days turn most 
British golf courses to the con- 
.sistency of plum pudding, L'nd 
the more than occasional culd 
.snap causes committee members 
prematurely to switch to tem- 
porary greens, it is hardly sur- 
prising that more and more club 
golfers are going abroad in 
search, of winter sunshine. 

Travel agencies and tour 
operators are ever eager to 
cater for all their needs. 
Whether you want merely to 
golf for fun in shirtsleeves, in- 
stead of the restrictive three 
sweaters or ghastly waterproofs, 
or polish your game to a pitch 
of early perfection in the com- 
pany of top-ranking profession- 
als, there is plenty on offer to 
suit every requirement and 
pocket. 

For the past two years I, have 
been fortunate enough to fly 
out in January for two weeks at 
Mount Irvine Bay Hotel, and 
play at Tobago Golf Club, a 
really line John Harris course 
(the 13th par 5 is pictured). 
Obviously such an expedition 
does not fit exactly into the 
bargain-basement category, but 
the inclusive price of a 14-days 
golfing boliday there at £330 is 
nearly £100 less than the 
scheduled return air-fare. There 
is no winter golfing resort in the 
world I have enjoyed more than 
this Trinidad's quieter sister 
island, and the first tee is but 
two minutes' walk from the 
hotel. 

Tiny Bermuda is another mar-, 
vellous island for golfers, even 
if- the weather is too often not 
quite all the travel brochures 
make it out to be. To play Royal 
MJd-Ocean is one of the great 
experiences, and the Port Royal 
course, built by Robert Trent 
Jones and opened in 1970, is an 
excellent test, with the added 
advantage of spectacular views. 
Castle Harbour is the island’s 
fun course, but a motorised 
buggy is a must there for the 
less athletic. 


Your week-end t: Austria W 75. Belgium 
w.S. France 8 82. Italy 1.51U. Greece 76. 
Spain 119, S*v»n. 5-23. U.S. 2.025. Source: 
Thomas Conk. 
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UNTIL ABOUT a hundred 
years ago most nursery gardens' 
traded in a wide range of plants. 
Specialist nurseries appeared 
partly as a result of the proli- 
feration of man-made plants of 
hybrid origin, with their built- 
in potentiality for producing an 
endless number of new varieties, 
and partly to cope with the great 
influx of new species, many of 
which could only have a limited 
appeal. The first need pro- 
duced nurseries specialising in 
chrysanthemums, dahlias, del- 
phiniums, gladioli, roses, carna- 
tions, begonias and many other 
plants; the second gave rise to 
alpine nurseries, tree and shrub 
specialists, aquatic nurseries 
and so on. 

Many erf them exhibited at 
the numerous flower shows, 
specialist and general, which 
grew in' number and importance 
a e the trade in these plants m- 


When I last ployed in the 
Bahamas, the locals were doing 
their worst to kill off the tourist 
industry with scarcely-veiled 
hostility. But not far from 
Nassau lie Lucayan and Shannon 
Golf Clubs on Grand Bahama, 
and Great Harbour Cay in the 
Berry Islands, which boasts five 
impressive ocean-side boles. 

If the inland island courses 
in the area. Treasure Coy on 
Abaco Island, designed by the 
late Dick Wilson, is a fine test 
of golf, with its virtually 
impenetrable scrub-lined fair- 
ways. 

Nearer home; in the Mediter- 
ranean. the Trent Jones 
creation, Pevero Golf Club on 
Sardinia's Costa Smeralde. Is 
high on the lists of golfing ex- 
cellence. and superior to most 
in terms of "views and; the 
quality of the local' hotels. It 
is far from cheap but one of 
the best sunshine courses within 
easy reach of London. 

In my view, Spain is 
Portugal’s poor relation in 
terms of holiday golf, since the 
latter's Algarve coast 4s still so 
unspoiled by comparison. But 
if Marfoella on Spain’s Coaste del 
Sol is your scene. Los Moateros 
is arguably the best golfing re- 
sort hotel, and the two Trent 
Jones courses at Sotogrande, 
close to Gibraltar, now presided 
over by Henry Cotton, are the 
best in the area. 


If you want to get away from 
it all, and really concentrate on 
your golf. La Manga on the Costa 
Blanca is the place for you, 
while no praise is too high for 
either club or course at Ei Prat 
on the outskirts of busy 
Barcelona. . 

Quinta do Lago at Almansil, 
on the Algarve, has three loops 
of nine beautiful holes, designed 
by the late William F. Mitchell 
from Florida, which are little 
short of perfect What is more, 
they have been almost deserted 
since Portugal's political strife 
abruptly cut short the develop- 
ment of what may still become 
the finest low density resort 
complex in Europe. In terms of 
pure golf. Quinta is superior to 
nearby Vale do Lobo, Vilamoura. 
and not too far distant Pcnina. 
with its fine hotel, but the wel- 
come you receive from British 
managers David Vansittart at 
Vale do Lobo and David Green 
at Vilamoura restores the 

balance. 

Greek golf is still a closed 
book to me, but I have heard 
glowing comments on the 

Glyfada Club near Athens, and 
Corfu Golf Club. There are also 
good reports of Is Molas in 
Cagliari, Sardinia. I have how- 
ever, confined my recommenda- 
tions to those courses I have en- 
joyed most in winter sunshine 
— and that valuable commodity 
is unrationed at all of them. 


Picture a holiday 


ASK SOMEONE from any of 
Britain's tourist Boards why 
they * selected the cover they 
did for their current promo- 
tional brochure an d the answer 
is likely to be little more than 
a wince and a sigh. Not that 
they — the cover pictures that 
is — are a bad lot It’s just that 
the politicking that goes on 
behind the scenes in order to 
get this part of the country or 
another on to the front page is 
a delight to any student of 
Machiavellian techniques. 

So, if you happen to he 
wondering why England should 
have settled on a pretty but 
ynfraceeble shot of a couple 
enjoying an afternoon on a lake, 
it is largely because hoteliers 
of York would get very cross 
if the beaches of Eastbourne get 
too much prominence, and Mar- 
gate does not like too many 
pictures of Blackpool on the 
front cover. The Welsh fake 
another way out, with a patch- 
work of geographically scattered 
snaps. Only the Scots take the 
plunge and actually identify the 
location where their kilted cover 
girl wes photographed. 

Time was when glossy covers 
and pretty brochures were con- 
fined to foreign destinations. 
More recently, however, British 
tourism has been reorganised 


and largely revitalised. There is 
still some way to go, but British 
resort areas are beginning to 
shake off their old inferiority 
complex, and some of the new 
confidence shows in the latest 
crop of domestic brochures. 

If you are planning a holiday 
in Bri tain the brochures- are 
wdl worth having. They fall 
.into a standard pattern of pretty 
pictures which try to catch the 
mood of the various parts of 
the regions covered, along with 
lists nf hints and addresses and 
are filled out with advertising 
from the hotel industry and 
holiday camps. Particularly use- 
ful are the sections which tell 
you how to hire a horse, rent 
a cottage. or find a festival. 

All the brochures are free, 
but ' they contain lists of 
supplementary publications on 
accommodation or specialist 
activities, such as fishing or 
golf, for which there is 
normally a charge. 

England — Holidays 76, 
Hendon ' Rood, Sunderland 
SR9 9XZ. Scotland 1976. Scot- 
tish Tourist Board, 23, Ravef 
ston Terrace. Edinburgh, EH4 
3EU. Wales 1976 . Wales 
Tourist Board (Burrdd Croeso 
Cymru), Dept. ED, PO Box 151 , 
WDO, Cardin CF5 1XS. 

JOHN BECKLEY 


creased, advertised ha. the 
specialist publications as well as 
in the general press, and they 
aU produced catalogue^ many nf- 
which were so informative -that 
Urey were as hj@hly valued by 
gardener® as the best books. ' . 

In recent yeans, with the 
rapid swing from mail order to 
cash And earry buying, these 
specialist nurseries have come 
under greater pressure than any 
others. Some have been able to 
change from a mainly retail to 
a largely wholesale ' trade, 
supplying the garden 'centres 
and the various stores which 
sell plants, but as a rule these 
are only interested in a small 
number of .varieties which are 
already popular or can easily be 
publicised. Most of the specialist 
nurseries really made , their 
money from sales of relatively 
small quantities of a very large 
number of varieties or species, 
as the case might be. -Many of 
them were breeders or- intro- 
ducers as well as propagators 
; and salesmen, and higher prices 
could be charged for the latest 
varieties just because of their 
novelty value. 

Now all this is changing. 
Even , the rose producers who- 
appeared -to be in the least 
vulnerable position are finding 
the going bard and are taking 
steps to curtail their lists "and 
limit the number of new 
varieties. This may not be 
altogether a bad thing if the 
result is that only the very best 
seedlings do get on to the 
market, but since flower breed- 
ing is still largely a hit and miss 
affair, relying more on flair 
than on science, it is probable 
that a diminution in the number ' 
of seedlings raised will, also 
result in a slowing down in the 
rate of appearance of really 
worthwhile newcomers. 

. But there is another, and 
perhaps more serious threat for 
the specialist nurseries that is 
not so immediately obvious. As 
flower shows decrease in 
number and profitability and 
both advertising and catalogue 
production become increasingly 
expensive, it is becoming ever 
more difficult for specialist 
nurseries to keep in touch with 
potential buyers. Even with the 
special advantages I enjoy as a 
journalist and receive marry 
Catalogues without specially 
asking for them. I find it 
extremely difficult- to trace 
sources of supply for some hew 


or scarce plants, and I am as a kind of clearing house for', : 
firmly convinced that a good orders, but only actually , 
many of the new generation of - 'despatching its own specialities^ • 
gardeners barely* know of the Other items will be passed otL 
existence of specialist nurseries to the appropriate specialist^ 
and have little or no idea how who will be personally respond 
to get in touch With them. sible for supplying the plants. ^ 
So I welcome "what seems to Clearly this is only a smaffg; 
me- an excellent idea just experiment which Is not in itselK. 
launched by : one of the oldest going to make very, much differ^: 
and most respected of these once to what is rapidly becom-K 
firms, Messrs. Blackmore and ing a big problem. But Dr. .' 
Langdon, for many years based Brian Langdon, whose braic^.- 
.in Bath, but now moved to a chiid .it is. tells me that if it£ 
new. nursery at Pensford, near is successful he will try toV- 
Bristol. Blackmore and Lang- extend it in future years to -, 
don were, of course, intimately include more firms and conse4 
involved in the development of quently a greater range of • 
the man-made races of tuberous- specialities. I suspect that if-- 
rooted - begonia, perfect - ex- the idea catches on he will also:.; 
amples of plants that simply find that he soon has some! ? 
do not and could not exist in imitators. 

No doubt many householders; ;; 

. who bought plants for Christy 

mas decoration are just aboirt£. 
now beginning to have trouble* 
.with some of them. Leaves wilt- 
be turning yellow, flowers or/ 
fruits- dropping off or the whole" 

- plant simply acquiring a ratheii 
dejected look. It may he due- 
to too much or too little water— 
ing ‘but just as likely it is the;.' 
inevitable result of too great ail- 
. change of environment '* 

Pot plants for market are t 
reared- in large modern green- ; 
houses with every advantage of 
good lighting, controlled heat- - 
ing and ventilation and, per- 
haps the most sensitive point of .; 
ail in this context, con trolled v. 
humidity. In any such green- 
Begonia house there are hundreds. , 

the wild and are totally depen- maybe thousands, of other 
dent on' man for their survival, plants giving off moisture from" " 
The same is true of the their leaves and in addition, 

delphiniums,, which ‘are an- moisture Is rising from damp* 

cither Blackmore . and Langdon floors and stagings. ~ ~ 

speciality, and to ‘ a\ -slightly The air in a living room is 
lesser degree of the perennial far drier and if it is heated by 
phloxes, greenhouse cyclamen, an. open fire or a gas stove there ; 
and giant polyanthus which the may- be occasional puffs of 
firm grows so superbly. . smoke or fumes as an added 
Sensing the need to keep spe- complication. The only remedy 
cialist nurseries siich as theirs is to get the plants back as 
in touch with interested gar- quickly as possible into snme- 
deners Blackmore and Langdon thing more closely resembling 
are sending out a 1976 catalogue the conditions in which they 
which contains not only their were reared — a greenhorns for 
own specialities but those of a preference — but falling that any 
number of other firing as well, light place In which the tem- 
Each has been selected for its pdrature can he kept fairly 
known excellence and; reliabi- even (13 to 18° C is usually 
lity: - Aylett f or ‘ dahlias, about right) and above all com- 
Treasures for clematis, Neville fortably moist. A verandah or 
for orchids, Saoday for roses, one of the popular glazed house 
Ken Hair for strawberries and extensions can be a far happier 
so on. • The catalogue will go place than a living room and 
to aH Blackmore and Langdon even .a bothroom has more 
custo mers an dttefim will act .advantages... . 





Madeira 


f Lisbon 


• Casablanca 


■ . „ .. Tenerife / 

* cl^d / 

• ^Las Palmas 

- / ; 

Departing UsbonlSth February Departing Casablanca 

25th February Afl prices guaranteed final. 

Imagine it. Funchal, port and capital of 
Madeira, island of flowers and wine. Beautiful 
old Las Palm as and unfailingly exciting 
Santa Cruz. With warmth andsunshine all the 
way, there's never been a better time to enjoy 
one of Thomsons cruises to Madeira and the 
Canaries. 

There are two one-week cruises to 
choose from, on February 18th and 25 th. 


Prices from £121 for 4-berth cabins or 2-berth 
from £147, with 50% reductions for children 
aged 6 to 13. 

And the Ithaca is the kind of ship to 
make your week an unforgettable one 
Excellent food, attentive serv ice and pro- 
fessional entertainment. Private shower and 
w.c. in every roomy cabin. Pool. shop r disco, 
bars and splendid lounges. All in the kind of 
friendly, helpful atmosphere that has already 
brought passengers back four, even five times 
in only three short years. 

Flights are from Manchester. Gatwick 
and Luton— mid-week ones, meaning only one 
week-end a way— and details in the Thomson 
Cruises brochure at your travel agent. Visit 
him today, or ring Thomson Cruises on 
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i .IT TAKES a strong grandmaster White avoids the doubled 
or master to discern when the pawns, but the result is to give 
right way ;to treat a position is H-oti the chance for a rapid 
. -www- T-.-T t- ^ ^ , _ _ to throw overboard all the sound advance on the queen’s side. 

A W §-§ T If V' A textbook principles about 8 BxN. RsB; 9 N-Q2, NvN; 10 

UAiJJLl. XJ±J X L/l/Ulll Jlii Til 1 developing the bishops and QxN, P-N4!; 11 N-B3. P-QN5; 12 

knights-’ quickly, occupying the NxP, PxP: IS PxP, Q-QR3! 14 
centre with pawns, and not R-Bl. Q-R6f 

KriGOMMEJYDED HOTELS ■ bringing the queen into acUon The roving tour of Black’s 

too early. - ' • queen is most Impressive. The 

. . . . . There is a famous win of obvious threat is R-N7. 

^L a £?.S? od f 2 r “°" e * ^ “s. 18 $? ntlnu ® , to. rise- The new Alekhine’s against Rubinstein 15 P-K4. R-NS! 

1976 Edition of Let s Halt Awhile in Great Britain personally w here most- of the early play is Now .stronger than 15 . . . 

describes over 1,500 hotels. Here is a most rewarding gift and a by Alekhine’s queen’s bishopand R-N7: 16 Q-K3. White cannot 
v inf ?P nat L on 4 for yo 4 r soownor holiday, honeymoon, king’s rook’s pawn, but at the take the rook because of BxP. 
bre ,l k °/ ^ ^*0 from book stores or en d of this littte overture Rubin- BxP; 17 Q-B2. RxR ch; 

16 (D) Llttle London ’ Chlchefiter , Sussex. Vein’s Sea side ' defences are 1® QxR, Q-N5; 19 B-Q3, R-Nl; 

plus 4Sp postage in UJc fuU ^ . . 20 N-B3, RxP; 21 R-Nl, Q-R5 ch! 

| ALDEBURGH, Suffolk STOW-ON-THE-WOLD, GIos. V^^me^histein 22^52, Q-&5; 23 

UPLANDS HOTEL. M.lkn, inrf CIQHI > <uS« wZ . (iiieKniHe-IVUOinh leui, __ I “B UC o, v-?T ...Ll.l iuw!..’ 



STc JSSS. "Slater "SS lSl) Dpe D ed 1 P-Q4. P-<H; 24 N-K3. QxN male, which White 

5^! Jnd cellar knovriai pe o f the -once country notrie olm rmnt *nm 9 7V1CR3 T-KS S P"-B4 POR3- 680 only avoid by going into a 

ARGYLL, Scotland SjJS°™fc. G1 '£U» y w US’.-'s PTOHr To' PJl! 4? £' R3 - P ^ 3; 2 ® 

SKS- wT' mourn 

™- Obion, ndvantoge in apaco and ^ ' BI ’ ™ 

NR. STROUD. GIos, control of the .dark squares led JSSPL JhLlfPSw? ' L *r 

PORTSCATHO, S. Cornwall thebcar or non so rough, a to a win- ^01' 

RosrviME hot*. »«>,. 0 . - -^ b,vw l.. a,|d coumw lo “ .... , . 27 BxB. BsP. Instead Black will 

suntans in 3 acres of ht*otifwi wrew Si^arer. pa cou !*' VfZS ^^7 march his king round th? queen's 

Y rt ^ at ** c aKr,nu *«* «!'*=• Tel. Amberiey ssza. at’ the tune as an example of the sWe via the black squares to 
£■» c.h. ideal early or uie holiday*. t*i. TORQUAY.. S. Devon. TQI 2DY t&ea faShJonable hypermodern (mg when White will soon lose 
‘ oe ’ the Devonshire hotel. 3 star e*«ri play;- but Alekhine himself more Dawns. 

ST. DAVIDS. Dyfed pointeff out that Black’s P-QR3 POSITION No. 96 

wnmusANDs bav hotel uix. moom. m06 * »*tsobie. Tei.: was slpw while bis N-K2-N3 set BLABK(7 

5SSS* SS of seiner ' “P “ * tAr ^ 1 ~ ' 

mtr "* P an ““ w ‘ we * ,ootinfl ^ wlo> jtoteCTP. ^wadays tte reac- 

a PT^efol holiday on a prHntto Inland. No tlOU Of P-KR4-5-6 tO exploit Such 

ST. PETER. Jersey, CL C r^; SSw "ES a ' badly- placed knight has 

GRCCNH1LL COUNTRY HOTEL. ■ Smrt- monded ter out of Muon hoBOjy^. Wrlt£ beCOm& TOUtine. 
blending br MrvHv owners of inti to jironayer for b roth are end tarin. Ora , .. 

centory Ittmiry with modern amcnWet. * ProsHne Hotels. Tel.: ScUkmia ' HOTt a play as Black U1 this 

Extensive cti llnoicelUr. Heated pool. MW- . s. 

a .u,,„ Tu .- NR. WAREHAM, Dni-nt Srt of thn A ekL"T”me 

SALCOMBE, S. Envnn SSpt that ttls tin,, the .lrKg 

Sf'TrtZ SS'smI force ftj not ^ B and KRP but Q 




lirSiK 


Cri*. Baleonlea. Lin. Sale MtMos. ran hotel. Lard* heated T**lrrrnilng pool in and tWO NPs. And the reason whv 

win no. hshiog- L»r« Car and Boat Park, evtenslve Barterjs: loxorloo* har tounoe. s_ i 

Child reo mr B. Tel. 2388. Modern aubUng. Waretum 2177. it WOnCS SO well IS that White S 

own opening idea 2 B-N5 leads 

^ ^ fo'juake- four fafshop moves 
; , _ m 'the -first eight and is clearly 

HtSTCU Barknoo Cardeo*. SWS. nrtlfiHd) 

J Near W. London Air Terminal. 100 
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THE ITALIAN CITIES 

Tn addition to Rome. Venice and 


^ -i 5»J*wfaM games, players had Qul ntero?" v Weinber^r 

ttirrsar. Jar, ^ Free W6ctr«tM defended by more rouffm* VUiiunus V- weillDerger, 

s,s?! meSS against 2 &N5 whteh S ?veUu,d ? blte move) 

— : was- enjoying quite a vogue (see, 1 bl ^ p bu * “ e *' 

FOREIGN HOTELS £^7* **?™ S3? 


We take the careVoure free to enjoy yourseli. 

Liceosxyl by the GiJ AiaJian Avihcnty. Lxroce No. ATCL U^SC 


?n addition to Rome. Venice and '' ™ .. ' Jntiwflrv IR last ve*rV K-R3, (e) more than one of 

Florence our new bookiet i«t» "gjTtR JBg» JgB SSSSl made SS 

many of the smaller Italian 1ST™'™ po ° l " a ,ndoor am impresrion ffiat tii? opeSn? ^Experienced solvers may well 

towns-Assts., Perugw. Verena has virtually disappeared iSSte thiS » u 3 ® mpler pus ? Ie 
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CANCER RESEARCH 

Your support of ch* Imparl il Cancer 
Raiearch Fund's urgent mmtisitien 
of all Forms oF cancar. including 
leukaemia, il ncod-d now. The Fund, 
the largest independent cancer research 
centre in Europe, rehos solely <m eolun- 
tarjr contributions. Please s end a 
donation or ” In Atcnorram “■ gift to: 
IKTERI4L CANCER RESEARCH FUND. 

DepG T77F. F.O. Boot 123, 
Lincota'f hw Fields. 

London WC2A 3 FTC. 


EDUCATIONAL 

_ . , LEARN GERMAN IN GERMANY ! 

BANK OFFICIAL Wltn pn nw wot oanerl; Frrmjwirlwn - ImUnit . MAVTRIZXI 
enco of IwrkinB In Weil Africa required coniinixns seimmcr nunc-, — Holloa* 

w *jsiw. P-oase "rite 3 a* AJ376. ccoroes intensive courses. pieno 

RnancUi Time*. 10. Caoeon Street. renuert orwwciai ' D-S90C HE IDE L- 
ECAa 48 T. MRS VrillKlm-8luT»-Str«M 1*14. 


EDUCA TIONAL 

nMM^MnuMensaHnMMnanaaaMMBMMMMMMnnMa 

LEARN FRENCH ON THE FRENCH RIVSRA 
(Near Nice and Monaco) 

AU Le.eis— All Small Classes 

Iff J. Etauiiom, finrdi-ig and Day School For Adolts 

Sga -*■ Established siner l *52. A non-profit Imuture reco unl sed by 

H Bir tiia French Ministry of Education 

"t 4-week coun »'■ the y»r round. 12-week intensive coarse: 
bca-ns M»»rh 29 and Sept. 27, 1976 

Apply CENTRE MEUTERRANEEN DTTUDE 5 FRANCAISES 

B632Q-Cap £Ag (Fra n ) Fboom 192) Diil jH 

-WANT TO SPEAK FRENCH?- 

You can, through a unique pragranuae on the RIVIERA 
COMPLETE ALL-OAT IMMERSION: Intensive Audio- visual 
Classes — Language Lab— Practice and Situation Sessions — 
Excursion — Lodging and 2 Meals included— Beginners, Inter- 
mediate, Advanced— All ages— All year round. 

TIM aon cvaHahte Asseefc cram starts 2nd Wrstnf. 2*e March aarf ail jwr 

INSTITUT DE FRANCAlS FTA16. 

23 Ave. Gfti. Lederc, OG-Viltefranche^nr-Mer. Tel.: (931 


many of the smaller Italian 
towns — Assisi, Perugia. Verona 
and Siena to name only a few. 
There are also suggestions for 
>vo and three centre holidays 
coupling the cities with the likes 
and seaside resor.s. 

Prices range from £156 for the 
fortnight inclusive of travel by 
scheduled flights., and our ideas 
can be amended to fit • ycur 
exact requirements.- May we 
send you details. 

HAYES & JARVIS 
' (TRAVEL) LTD, 

6, Harriet Street, Bclgmria, 

koo d o o . 5.W.I. *. 

Tel J 01-235 4060 or COTS 


GOLF 

IN THE ALGARVE 
GROUPS MINIMUM TEN ; 
2 Nights until >3 Feb. £51.50 
Ali-'n. hUf-boird ■+• Golf 
-1« Feb.. 3 1 Mir. £56 
Scheduled sir travel 

TWICKENHAM TRAVEL 
01-091 0961 
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matter chess • ■ tb&a usual, but the encouraging 

White: O. Rodriguez fFezn). all <*ess rabbits is 

Black: V. Hort (Czechoslovakia). ^RWdniaster Quinteros, with 


ArrfiMMAnATinM Black: V. sort (-Czechoslovakia ) . ^ 

ALUfWWOPATIQN Leningrad Opening (Las Palmas ^ ne hjs cl <> ck - faded 


rarara 197S)“. ^ - — — - to find tiie -right answer. 

• Ute Opening moves were 1 PROBLEM No. 98 

P-Q4. TT-KB S; 2 B-N5. P-B4. . J BUM (5 

"-2 ... , P-KN3. ag tn Vahanfan- 
Rotteiill. iff weak because of 3 
BslV and- White can exploit the 
broken pawn front. 

3 P-Q5, N-K5; 4 B-R4? 

~ - ' • • • - White's only- playable- system 

nni IDKACT B-B4,r Q-N3; S B-B1(I). 

UUUKmbl ■, White’s piecex are.then back, to 

1 1 ■ their starting blocks but Black's 

rn? HBSff rwUl^be- chased away by 

<miwr ana nanrtno astir s «.m. cafwr« P-KB3-snd bis queen has <o lose 

Wtt nloMhr « 1 B.W o.m. and 1 .IS am ttrn . *• ' 

. Moo. to Sat. CSJ 5 . Tol. SB 8 192 *. lane. ■ ■ 

4 . . , 0^3; a Q-Bl, P-N4! 6 

B-N3, .B-N2; 7 P-QB3. Q-KR3J .. 

The. key move in -Black'rrefo- 

ntoNirr dealing cnnpini-on, mnwg tstioii; Ue now -threatens to ruin Whit e H*? — \ 

or Mmlhee lann t any HCter) rnQuIrr? Wiltp'K. Dawn structnre hv NlR . BWISUaiWli; 

SHssBkSI £&£ff-<srz 

«E2«L *!Sa “•■»!!»» thC MWUB arid fmore Imnortantl . aS !o.^L‘ T 1, 


GOURMET 
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iiiiioii 

mdn: mm. 
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.UStSSS fe/BSS. 9U?SSS!t and ^ mnre Important) - ; (SolriHons P«e 91 

c ?????. c *f*, iric “FV v '"'"- openlpg tip gaps on. the dark . - . age 

I; ec!p 6BV? r« 10. cawon at White’s K3 and KB2, LEONARD BARDEN 
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’trouble wttb most disposable tableware 
Redesigns have tended to be otbest 
' ufi or at worst banal or twee. Moat of 
.. st ranges around have usually tended to ■ - 

sign, often Scandinavian, and often far . 

•heap. :- • • •. • 

. unkydoTy, iwho are noted for ttoeir 
/rising and fine range of stationery of 
'• ts, have just started toipoxtflng irtto this \ 
W one of the nicest and most complete 
-j of disposable table “ finen ” that 1 have r 
7 .across. Designed, by. Primrope Bordier, 

. France’s teadiog textile demgnexs, the - 
! . ete coBectkm is a Aannmg-andsli^ul. . '. 
nation of patterns (some small- and preflfcr 
-• small and geometric, some dots, some . . 

;) and pflaSns. Most of the range is 
Die in eny colour or any pattern and. so 

sly a very effective combination can be - 
ed— for instance, patterned mats can be 
,1 with plain cups but matching patterned 
- -and either plain or patterned napkins. . . 

. lore are six plasm colours — turquoise 
. irown, navy blue, red. grass ^ees and 
. and the patterns, whether small flowers, 
.eometrlcs or whatever, , all are dengned. 
-:ibinations of those colours end white. . ’: 
ost of the things are relatively . 


- household should be 

j't a good pair of scissors— 
re as indispensable as a 
nife, a screwdriver and 
'■ other tools we now need 

- p the average household - 
•: over. 

favourite pair of scissors 
en a pair of Finnish ones 
right orange handles but 
British-made pair, 
sd and made by Russell 
s) Ltd seem to me to be 
ingly good and very 
ably priced. 

’ are made entirely from 
ss steel, feel very good to 
, and seem to cut very 

'e is a complete range,' 

~?d primarily to help the 
dressmaker, and all of 
.-re newly approved by the 
Centre. 

e is a general purpose 
. a draper’s scissor and an 
• deiy scissor all 4J inches 
r £1.50. A cutting out 
measures 6} inches and is 
, .'here are two dressmaking : 
7 inches for. £3.20, .-. 


hard-wearing, parti cufca-ifly the mats and the 
plates, go that if carefully used, they could be 

need more than once. 

'. -"!13tere Is just one size of plate — 23 cm in 
diameter and they cost 95p for 10. There are 
cups, which come only in the plain colours, 

■ Which cost 49p for 10. 

•Table napkins cotme in three sizes and 
-are all of 3-ply tissue which as soft and 
absorbent and are available -in patterns or 
Pianos. 34 cm square cost 67p for 20, 30 cm 
! by 40 can cost 76p for 20 nudist the largest 
Size^40dni by 50 cm, cost £L00 for 20. 

'Tabledotbs are made of two layers of 
p&pea: with a layer of scrim for extra strength 
between them and cost £1.05 each. They 
measure-140 cm by 240 cm and come only in 
the patterns (no plain versions- are available). 

" The tab Jemals have rounded ends, are 
made of strong card with a strong plastic 
gunEace ; ond they should last very well. They 
measure 43 cm by 28 cm and cast £1.08 for six. 

Many shops stock some of Abe range but 
two London shops have the most 
comprehensive selection— liberty’s of Regent 
Street. London. W.i, and Conran of Fulham 
Road, London. S.W.3. Liberty's win send 
by ngS.for 35p extra per package. 


CONTINENTAL quilts or duvets 
are one section of the bedding 
market that most, bedding 
retailers expect to boom in 1976. 
Certainly it is true that at sales 
time and in slack periods con- 
tinental quilts are often offered 
at some specially reduced rate 
and the casual shopper may find 
that she has no means of com- 
paring one brand with another, 
of knowing what quality should 
cost how much or which is better 
value or better quality. 

There is a British Standard for 
Continental quilts and h is 
expected to be in force from 
the end of February hut in the 
meantime for those who can't 
wait any longer, who want a 


quilt and want It now, there is 
a very useful leaflet which 
explains as well as anything else 
I*ve read just what a continental 
quilt is. It explains the label- 
ling, the differences between 
feather/down and down/feather 
and many other intricacies. 

Most of these differences are 
important and can well affect 
the future performance of the 
quilt 60 anybody who Is thinking 
of buying a quilt would be well- 
advised to send for the leaflet 

It -has been published by The 
Continental Quilt Association of 
9, Church Street, Hungerfbrd, 
Berkshire (they will send it free 
for an sj.o. measuring at least 
9* inches by 6} inches). 


About 75 per cent, of British 
manufacturers belong to the Con- 
tinental Quilt Association, and all 
of them are obliged to conform 
to British Standards. However 
it is no secret that there have 
been on the market quilts of 
dubious quality offered at what 
seem remarkable prices which in 
the end prove no kind of bargain 
at all. There have been quilts 
made of unbranded fibres with 
unspecified weights, covers not 
fine enough or durable enough 
to retain their fillings, and so on. 

To guard against the possibility 
of being saddled with such an 
inferior product any intending 
buyer should make sure to read 
this leaflet 
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.Si inches for £3.40. Pinking 
shears are. 7J inches for £4.96 
and nylon cutting scissors . . 
measure 8i inches for £3-80. . 

As you can see from the 
photograph, the scissors are 
distinguished by their lean and 
handsome lbok. Anybody with 
some lengths of fabric bought 
in the sales and in need of a ' . 
pair could take a look at them 
in a wide variety of stores. • 
including Singer Shops, and the 
John Lewis Partnership . lt .j K 


JUST a reminder that all entries 
for our Quiz published on 
December 28 must be in by Mon- 
day, January 12. So anybody 
who has cut out and kept the 
copy but not filled it in or sent 
it off shouldn't waste any more 
time. Remember the senders of 
the three first correct sets of 
answers opened in this office on 
'Monday will each win a prize of 
tfcrge bottles- of. champagne. 


• If you're badly fin need of something to 
cheer you and your wardrobe in this 
post-Christmas phase and you haven’t the 
patience to cope iwlth knitting Sirdar's coat, 
Jum-p knitwear provide just the sort of cheery 
knitwear ito do the job. They are a very young 
firm whose range of colourful, fashionable and 
reasonably-priced knitwear has been a runaway 
success this winter. 

The designs seem to cut across all age 
barriers, looking good with jeans, the new 
Russian-style trousers and more old-fashioned 
skirts. The colours are good and no matter 
what your own colouring you should be able 
to find something to suit you and your- 
wardrobe. 

Left: « black and white Jacquard 
square-necked sweater made from 100 per cent 
acrylic and available in sizes small, medium 
and large. £11.50 from all branches of .Army 
and Navy shops. Kendal Milne, Manchester, 
Henry MWgfail, Fitsmoor Road, Sheffields : 


Arts 
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BY: RONALD HOLLOWAY 
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• y so often, some chemistry Turks)., where opera singers national feeling in an allegorical 
e and heritage produces a. intone 1 . solemn hymns that tale set in a No Man’s land dur- 

. iance in arts and letters in originated in the Bulgarian ing the Spanish Civil War: the 
me countries. The “thaw” monasteries as national cries of -main characters are a Jesuit 
saw touow^ the death ot freedom and resistance during priest and an American adven- 
m tne sos; and FoUsh the..500yeax oppression by the"turess. Another search for a 
c n.. ari — i • j en ^ tWV 0ttQm£m Empire. Ironically national identity in modern 
- illy aedarmed^ever since; enough, this Bulgarian orthodoxy terms can be sensed in a recent 

• Jfefc reXied N^mS! Lr ™-' ^ ipport f d ** '*» Turks to filar titled simply Iconostasis. 
jcek replaced Novotny as counteract the Greek Byzantine . . w - . - ■ .. ... 

secretary, today best influence . of the Middle Ages 1. w “ t «“ ^ ste , * di *: wph, **“* 
- bered m the films of toe (Cyril and Methodius converted theatre life. Theatre 199. 

New Wave during the the Bulgarians to Byzantium a converted <aDema ' draws the 

• ° th ? r «* ch 'W Christianity in toe ninth ceri- J 01 ®*- «™d for experimental 

• and the Slavic Repub- tury). . ^ the famous Rila ° f Bntteh-Amencan 

- toe Soviet Union, have Monastery on the outskirts of £?”■«. ““ L5 e 

through a slow ripening Sofia, founded by toe hermit- the ticket office .of the 

s, a maturing of the mo ^ Ty*. im.ii, in loth Satirical Theatre on late after- 

ce before tocToutlines yof m fcJw i Sw S «»ns: I saw a Mgbly profes- 

. - ural manifestation could ; for OM-Bulearian Slavonic 5 ^ 1181 performance of Brecht’s 
become visible.:. But if Suns? toe^efrtiert literary &*«*& fn Hie Second World 
ons continue as they are in S tbe ^^le as S War (and secretly regretted not 

-;.ia throughout the -™s, each .iwSng toere- 

• relpiS/tte Bafcn? 8 “d -CDltSjStage in a veri£ 

■r monument to Bulg^tm “? «5“H 



“ 2£. ®- nernut DeTore reliaious icons m In in m res and tern films, ITie Hare Census and 

- - S bf°S nruSl^ paintags Stoe Middle Viito Zone, debut-director 

■ ced here - the visitor to Ages collected from around the Eduard Zahariev is already a 
" & Rim P<B to conntry ; as the only permanent Past roister of tweetang the tone- 
shoS record of a ;daxk and complex tmqary's TKMe. as wcU ^ getting 


Leonard Bun 


Teresa Strata, Berrrd Wei Id and Pilar Loren gar 


- asSr*- ,; -“ COTnp ■ 

/S» ij? CoStmpOT^y Mt in Bulgaria ^ pMsttne, tie artoga nt up- 

i tery, <rar,ed out%f tol echoes toe .Wat in prabing toe wonKlweUei-, 

X ^n the 6th century,, and note P^sent The abstract partings - ^ s ^ t€+y - 

" luenceofSasanian "animal 00 ' W »IU of public officials. The Hare Census (19*4) has 
^on Byzantine art in - toe ^ ave eitiier an expressionists no plot to speak of: its an im- 


National’s farewell gala 
at the Old Vic 


\Monaco’s spring 


\music 


- . ine. churches on this presdonlstie touch, inspired by in a village area for a govern- 

• ;able little peninsula are nature fin toe same way as many ment census I) disquiets everyone 

. • :hitectural guide through primitive iconostasis artiste py ^ ririt; to such an extent 
. Ins of a lost cititure. Sofia turned to fruir-aad-vegetable, -fhat he dnves home with a car- 

V is named after a modest agrarian scenes for inspiration. *oad of produce. The Villa Zone 

commanding . Bvzantine Theatre in Sofia is not without (1975) is a laugh a mroute -about 
a erected -in the! 6th its historical folk-dramas on the a | re ^y ^- re 

.. y. . glories of the Bulgarian Empires ^ fainiiy celebration fthe son is 

2 significant to tolars in the 10th and 15th centuries, ,2{ 

ii scene is the wedding of but the growing intellectual class , S22S™ 

ic liturgy to the national (a half-million hare .higher edu- 

- °n c^km) also weighs \^ SW iycarriS 

. ek-end in Sofia is . the phorieal ianguage of Dnmter “P«=w i xa vours , i ne storyjraxri.es 

. tol of ,- Alexander Ncvskl Dimovls Doomed Souls, a morel-. ^hSctoice, 

- shortly after play-fihn presently on ereryone’s •.{“£ dJSBS 

, .;n liberation from toe poputelty list, tor duns B ^^rsM^dy StroSi 
. .. ■ . ‘ v. Water (IFft), tells the same 

story of provincial corruption— 
\ '! ; .a drilling crew to find well-water 

fj if * keeps up the illusion of work to 

t heatres this week . ag 

psychological depth and tong iie- 

V * .... .- to-cheek humour; director Ivan 

• f two openings In London KING'S HEAD. Upper Street, . Terziev presents' a host of 
" V '-week, -bothr • at' fringe N X—rThe . Browning .Verrion. colourful, personalities with both 
3S, both well worth -while. First London revival, of. Ratti- good and bad sides. It’s the type 
A. HUS DI^GOTHEQtn& — gah's-mbving onesaci play,, with- of film to -which the important 
, ' able. Short lunch-time play a stunning performance by questions are left open to invite 
. mes Saunders about the. NigeJ ' Stock as Cb-o^er-Harris dialogue. • 

" -nirbabie British in the the failed schoolmaster. - Opened - .Other.frlms treat the same sub- 
-of disaster Very comfort- Thursday as the second half of a ject matter from the serious side, 
-•"^ambience 'with bar and double biti with Frank Marcus’s but a national cinema that can 
iChes. at toe north-east cor- Carol's - Christinas (reviewed on laugh so heartily at Its own 
Leicester Square, opened, this page the week before Christ- foibles is wdl worth keeping an 
. iy. . -mas)--.. ' '-oye..on, 


On February 28 Ibe National 
Theatre's last performance at the 
Old Vic will be a charity gala 
of Tribute to the Lady on behalf 
of toe Royal Victoria-Hall (Old 
Vic) Foundation. The NT com- 
pany make a start in tbeir new 
home on the South Bank two 
weeks later. 

Val May's production of Tri- 
bute to toe Lady (first seen in 
1974 at the Old Vic) celebrates 
The life and work of Lilian 
Baylis. who managed the Old Vic 
for a quarter of . a century, and 
paved the way. for the Eng lish 
National -Opera, the Royal Ballet, 
and the National Theatre. 

Peggy Ashcroft plays Lilian 
Baylis. Laurence Olivier is toe 
Narrator, and the cast includes, 
alphabetically, Polly -Adams, 
Anna Carteret, Robert Eddison. 


Frank Finlay. Susan Fleetwood. 
John Gielgud, ” Gawn Grainger, 
Angela Lansbury, Denis Quilley 
and Ralph Richardson, 

The NT company will be play- 
ing in the new South Bank 
theatre from March 16. They 
start there by staging an intro- 
ductory season of productions 
transferred from the Old Vic. 
These will be in the Lyttelton 
Theatre: of the three theatres 
in the new building it is the 
nearest to being ready. The open- 
stage Olivier and tbe small 
Cottesloe will open as they are 
completed. 

The National Theatre has 
been based at the Old Vic since 
the NT was formed in 1993 
under Laurence Olivier who 
remained its artistic director 
until 1973 when be was succeeded 
by Peter BalL. 


competition 


New work for Scottish Batlet 


The Scottish Ballet will open 
Its first full-scale repertoire 
season at Glasgow's Theatre 
Royal on March 3 with toe world 
premiere of a new full-length 
work, Mary -Queen Of Scots. This 
has been choreographed by Peter 
Daixell to a commissioned score 
by John McCabe, following a 
story line , by Noel Goodwin. The 
designer is Peter Docherty. 

The season will also include 
Giselle and Tales of Hojfmann, 


and La SylphuZe and La Ventana. 
two Bournonviile ballets in a 
double bill. There will be two 
programmes of one-act ballets 
including Jack Carter’s Three 
Dances to Javanese Music, 
Fokine's Lc Carriaval, Flemming 
Flindt^s The Lesson, Petipa's 
Paquita, Dolln's Pas de Quatre. 
Darrell's 0 Cantos and a revival 
of Jeter. 

The company will play a three- 
week season at Sadler's Wells, 
opening on March 24, 


The competition for the Prince 
Pierre of Monaco Prize for 
Musical Composition will be held 
for the sixteenth time in toe 
spring of this year. The final 
date for entries is April 1, 1976. 

A prize of Fr s^O ,000 is 
awarded each year for chamber 
music, orchestral works, composi- 
tions for the theatre, and sacred 
music. This year’s event will be. 
devoted to orchestral music, with 
or without soloists, but exclud- 
ing choral participation. It will 
be open to composers of any 
nationality and any age. The 
winning work will be performed 
in the Principality of Monaco 
during the year. 

Tbe rules of toe music compe- 
tition and additional information 
can be obtained from le SecrS- 
aire General de la Foudation 
Prince Pierre de- Monaco, Palais 
Prmcier. Monaco, or through the 
Monaco Information Centre, 34, 
Sackville Street, London, W.I. 

Christopher Hampton 
at the Court 

Christopher Hampton's new 
play Treats opens at toe Royal 
Court on February 5. Robert 
Kidd, the director, has directed 
I all Hampton's previous plays at 
the Court. Andrew Saunders is 
the designer. 

Tbe cast includes James 
Bolam, Jane Asher and Stephen 
Moore, 
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Leckermans of Stockport, Macclesfield, 
Altrincham and Wilms low. 

Centre: Casual hooded sweater with a 
toggle-fastening at the neck and colourful 
patterned sleeves. Also made from 100 per cent 
Acrylic fibre to sizes small, medium and large, 
toe basic colours may be blue, black or red. 
£11.50 from Impact at Frasers, 21 . Buchanan 
Street Glasgow, all branches of Army and Navy 
shops. Girl about Town shops and Top Shop 
branches. 

Right: A black and white T-shaped tunic 
again with a toggle-fastening at the neck. It 
looks good teamed with a long skirt or stinky 
trousers for evening, but could be equally worn 
during the day. Made from a 50 per cent rayon, 
50 per cent Acrylic fibre, in small, medium and . 
large. It costs £9.90 from all branches of Top 
Shop at Peter Robinson, Impact at Frasers of 
Glasgow and all branches of Irvine Sellars and 
Bentalis. , 


• For those of you who feel 
poor, cold hut energetic, now 
is toe perfect time to get down 
to some knitting. All the autumn 
and winter fashions emerging 
from Paris showed a uniform 
theme — chunky knits or decidedly 
ethnic origin, which could be 
worn over a combination of other 
knitted clothes. These originals 
tend to be very expensive — knit- 
ted coats by ChlSe, Dorolbee Bis 
et al do not come cheap— but 
this three-quarter chunky coal, 
devised by Sirdar, would cost 
from £6JS0 upwards, depending 
upon yonr size. 

To suit the new chunky look 
many of the wool manufacturers 
have produced yarns with names 
that plainly indicate the source 


of their inspiration — the Sirdar 
yam Is called Norsgarn, while 
other names are Fjord, Natnr- 
garn, Husky and so on. Sirdar’s 
yarn comes in muted subtle 
colours, like slate blue, conifer 
green, soft maple lear red. camel 
and peat brown. Each 100 gram 
ball sells for 65p (a size 32-inch 
coat would require ten 100 gram 
balls of the wool). 

Tbe pattern, including a match- 
ing bat, is available from a wide 
variety of stockists, and costs 
lOp. Any reader in difficulty over 
tracking down toe leaflet should 
write to: Sirdar, PO Box No. 3L 
Wakefield, enclosing a stamped 
addressed envelope and postal 
order for lOp. The pattern 
number is 5652. 


ANYBODY who doesn't have per- 
sonal friends in France but 
would like to organise an 
exchange for their children in 
toe coming spring or summer 
should get started now. Robert- 
son's. ETS of 107 Broadhurst 
Gardens. London, NW6 3BJ is 
one of the organisations that I 
have not personally used but 
have often had recommended to 


me and spoken warmly or by 
friends. They go to immense 
trouble to match children/teen- 
agers and families and as 
exchanges are organised for set 
periods of time children are 
escorted to and fro. Write to 
Robertson’s ETS now for details 
if you want to be sure of being 
happily fixed up either a t Easter 
or in the summer. 


Le nozze di Figaro 

BY GILLIAN WIDDICOMBE 

Some first nights are nervously that he makes plausible the 
sung, and Thursday's was one of relationship between this impas- 
them; but when it has settled sioned but careless middie-aged 
down. Covent Garden's current wooing and the earlier comedy 
revival of Figaro will be an un- in which Rosina was won. Mr. 
commonly strong one. It con- Weikl has a wide variety of vocal 
tains that elegant Mozart soprano colours, clean rhythm and ele- 
of creamy smile and silver-spun gant line. The large, difficult, 
line. Pilar Lorengar. and the suare-cut aria “VedrO. mentnio 
sturdy bujfr baritone, Wladimiro sospiro ” was remarkably well 
GanzarolU, as toe Couotess and sung, and gave — in weight of 
Figaro: and an outstanding Count cadence and direction of phrase 
'Almaviva to the young Viennese — the Impression that its formal 
singer. Berod Weikl. Christoph construction was appreciated, 
von Dohnapyi's conducting is 0n]y ^ count's irritation 
delicate, serious, interesting. And < j ur i n g t h e wedding scene seemed 
the production in its present t0 me overdone . j t is a tricky 
form (four-year-old Copiej. re- p 0 j nt because the opera omits 
hearsed this time by Michael £ hat ln ^ pJay is a crucial line. 

? P° s,tive - (When Susanna, in spite of 
good-looking . . earlier refusings, proposes toe 

„ II . » a® 1 . t he most intimate fUiclt raeet ing t she prepares the 
production of Figaro that I have fina| confrontation by bargaining 

m.^h PS, ..ndprStSi that “ nle 5s there is a wedding. 

the Seigneur cannot do bis bit 

for MC Television to of D ™ ttln g-> Mozart’s finale is 
whteh tor atSospSre S best taken, simply as a courtly 
domestic iLbrS w^ mo °} 

intricately drawn. Nor is it as shrosstofi- But here, as in the 
thought-provoking as the 1972 overht garden scene, some ^of the 
Pontfeile production at Salzburg, ^etolneM has lost from 

conducted this year at a breath- c °P le y s production, 
less, even boring, prestissimo by Miss Lorengar's Countess was 
Karajan. Ponnelle sticks closely slightly below form on Thursday, 
to Beaumarchais, often abolish- to the prejudiced ears of those 
ing conventional exits with who prize her warm, clean tone, 
theatrical ingenuity that is and untroubled intonation, in 
sometimes amazing. For toe arias, a' few opening notes 
example, in tbe opening scene, were sailed; and the second 
the Count does not leave toe stanza of u Dove sono ” was rela- 
room after discovering Cheru- lively dull. But her ability to 
blno in the chair, and giving him lead an ensemble, with unforced, 
the convenient commission; so lyrical line, was a pleasure again. 
Figaro's w Non piu andrai” is Mr. Dohoanyi varied his pacing 
sung before him, as the sardonic with some daringly slow sections 
first instance of Figaro's decep- in these long finales; and when 
lions. toe orchestra overcomes its lack 

" Figaro is a drama of social of internal sensitivity, particu- 
potitics,’’ writes William Mann in larly in that wretched woodwind 
Covent Garden's programme. Oh, section, this could be Mozart 
moonbeams! At least, it can be, playing of chamber-musical 
given an unconscionable degree clarity and imagination, 
of debatable manipulation. (Re- ><•._. eincre <• . 

member that Ernest Newman, on q toSS*!,?.!!? 
the reasonable grounds that the “ u ® a, ? n | l ln this house and it is 

libretto “sometaes unworthily ^ °»f- “ «« 

sketchy, advocated the unreason- JS?ji ve L aE _.„ a . . a fP 1<ler ‘ 

able use of Beaumarchais’ ; * h * °? 

dialogue instead of Da Ponte's T? Q « re l?'u£ r spn | h ^ l ‘ 

for toe recitatives. (More moon- °L.„% s ,w? g ’ an<1 by 
beams.) However, too strength . w . as s °* ne 

of this Covent Garden production I K ' V0 ° de * 

is that it successfully avoids such 

Overtones. It is a clamorous dig- P our ! t ’ Cnidel! PerchG 

nified. warm-hearted interpreta- °P or f. , in11 ! languir cosi?" 
tion, occasionally a tittle cheap Bhou , ld be . P^y®d without toe 
or dogged to its determination usua * comic exaggeration of 'Si, 
to be amusing; but it catches, J on * - - * H was beautifully 
simply and effectively, the d° ne - 

sisterly affection between tbe That Figaro has become a little 
Countess and her maid, under- complacent in secure employ- 
plays toe tension between toe ment is the drift of Ganzarolli's 
Count and his factotum, in characterisation. His perform- 
favour of a smooth-running anccs have sometimes seemed to 
musical drama about romantic me too genial and clownish, but 
intrigue. Figaro is a drama of this is not one of that kind. The 
different ways of loving, and articulation is so deft and natural 
dissembling. That may be my that it would do for Rossini; the 
moonbeam; but it was not un- acting is straightforward, and the 
done by Thursday evening. voice in fresh form. The 

With Berud Weikl, this Count Hungarian mezzo Julia Hamari 
is clearly master of his house- provides a podgy, pubescent 
hold which (aside from the cherub but makes a successful 
Countess's neglect) is as house debut by attractive singing 
happy as one could imagine, and of both his darling arias. Lillian 
by no means toe provocation for Watson's Barbarlna is charming, 
social revolution. Weikl plays John Dobson's Basilio ridneu- 
the role os a randy, resourceful, lously ill-sung, and Michael 
engaging gentleman ; and seems, Lan&dqn's stupid, red-faced 
so. young. and virile in bearing Bartolo disgusting. 


■i 





RESIDENTIAL PROPERTY 
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HORSHAM 

FIVE MINUTES WALK FROM 
„ STATION 

*er» attractive and unique home in 
MCJuded and wcll-mainiaiMd old- 

wcrld garden, comprising: SUPERIOR 
MODERN ARCHITECT - DESIGNED 
main residence built 19SB-1962. 4 

rec. ma„ 4 bats., 2 bathrooms. 2 
Urge brkk-builr garages. Other ex. 
_ accommodation. Central heating. 
SERVICE or PARENTS COTTAGE dat- 
ing from 1725. hilly modernised and 
Jfl excellent condition. Night storage 
heating and other main services, itself 
a real gem. 

FREEHOLD of the whole nearly ONE 
ACRE Is available for sale for the 
prat time on retirement of the owner. 
Will not Split Op. OFFERS IN REGION 
_ OF £50.000 INVITED. 

For Illustrated brochure, . write or 
ohone the Owner: W. Trent Jones, 
Garden Cottage. 21. Kings Road. 
Horsham, Soon RH13 5PP. 

Tal. CMOS 3182 


ESTATES AND 
FARMS 


SHROPSHIRE 

E150.D00 required lor a part or an 
Individual share or th? whole of a 700 
acre farm with attractive house and 
modem buildings. Vacant possession 
or secondary house and shoot available 
to the purchaser and an opportunity 
to buy into a successful mixed farm- 
ing partnership to cover this and 
Possibly a lurther 450 acres. Apply: 
Humbert Flint Rawlence and Souarev. 
B. Rollestone Street. Salisbury. 

(Tel. 107221 27274 


LAND FOR SALE 


LINCOLNSHIRE, nr. Anderbv Creek. Offers 
Invited for 18 acres approx. 14 U arablei 
•discent to church and rectory. Probable 
site for building development. Write 
Box 123456 Financial Times. 10 Cannon 
Street. EC4P 4BY. 

ATTRACTIVE small agricultural investment 
East Leicestershire. 30 seres, road 
frontage, mains: water 'electricity, steel 
and asbestos storage building 50 x 105 
X 14. any reasonable oSer considered. 
Write Box T.4243 Financial Times. 10. 
Cannon Street. EC4P 4BY. 


SELSEY. SUSSEX I 

WEST BEACH. MagitlSWni conversion j 
an 4 bdrrn. house cverlooHnu sea. 1 
large patla and balcony. 2 bthrips.. 
lull Uh. "twin garage. £35.000 Inci. I 
furnishing*. . I 

ALSO FANTASTIC NEW “ HOUSE. ; 
178 le. frontage on to beach, to be 
completed (mentally to owners \ 
wishes. Sealed dbf. glazmg, lull c.-ti. 

Tennis Court, vinchoosc. Otters. i 
OARMEAD LM- 142- Holland Park 
AWL. WT1 4UE. 01-727 0047.8 


LONDON HOUSES 
AND FLATS 


One way 
of cutting 
the cost 
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KENSfNGTON by joe rennison 


FREEHOLD HOUSE 
jAMBON STREET 

4 beds. 2 reception rooms, Vicchen 
and bathroom. Gu central heating. 
£33.500 

Phone: 229-3906 


CANON RURY HOUSE. N.1 . Superb double 
Ironied Georgian nou» rgraoe II 1 1 sled 1 
In unicuc position by hisbanc Canenburv 
Tower and ei»io*i«9 pleasant garden and 
anclant mulberry nee. 3 Mops tube to 
I City and * stop* West End. 4 principal 
I bedreoms. 4 secondary beds.. 5 re:??.. 
2 bhturms . clkrm . Ht. utility, w.ne 
collar, garage and tarpon. C.H. Possi- 
bility part omcc use. Lease 10 years or 
more by arrangement. Rent £4.500 DJ. 
e»el. Broomhall 01-^22 13Z4. 

W.C.1. Two compact luxury flats and one 
penthouse Sul facie firms executites. 
gg vr. leases. F am borough iKentI 
50277. 


FOR INVESTMENT j 

N.VT.l. Frtioid Investment for sale. Good ! 
condition Nel profit £3.000 o.a. Offers | 
invited over £26 OOO. Write ' Be* ; 
T.4244 Financial Times, IQ. Cannon. 
Street. EC4P 48 Y. 1 


OVERSEAS PROPERTY 


RAVELLO, Southern Italy 

THE RAREST OPPORTUNITY TO ACQUIRE ONE OF THE 
FINEST PROPERTIES IN THIS WORLD FAMOUS VILLAGE 
Situate 300 metres above the sea upon a private roadway' with superb 
views over the Gulf oi Salerno. The property I which •* >0 excellent 
condition) will comfortably accommodate 11 persons. 

Gardens on 4 terraces. 

The ancient beauty and tranquility of Raveilo is secure due to prohibition 
on future development and an opportunity to acquire a property of this 
calibre is unique.. 

From London Airport Riveffo is reached (via Naples) in 3j hours coni 
travelling time. 

OFFERS CONSIDERED OVER £100.000 
(to which the equivalrnc of the investment currency premium should be 
added). Price to include furnishings and fitting: ta that dra property is 
ready for occupation forthwith. , ' 

TEL. Of -935 803 B or CHAPMANS LADE (WILTS) 453 ' 


SWITZERLAND 

Between Geneva and Lausanne — idyllic landscape 
90,000 sq. m., lake-front villa, outbuildings, private 
sport, tennis, paddock, golf poss., forest. Servants 
available. For sale or long-term lease. No agency 
please. 

Chiffre 6G’313 

Publicitas, Service International 
Case postale 3600 
CH-1002 Lausanne 


GUERNSEY 

FOR SALE 

MODERN HOTEL 
LICENSED FOR 27 
Near West Coast 
£79,500 

Old Traditional Granite 
GUERNSEY FARMHOUSE 
Full of charm and character 
£200, 0G0 O.N.O. 

Further refection of hotels and 
properties camaci: 

PAT DONALDSON (MR.) 
Seaview Esure Agency. 

5, The Silerie. St. Peter Port. 

. Guernsey 24704. Eves. 45940. 


-WORKING LUXURY RANCH, raising 1 
— - • • tyglstered cattle. 750 acres, near cities. 
... ‘ . For dctxlli from owner. Write Slmmen- 
tal Ranches Inc.. RD4. Jamestown, New 
•A"- York. 14701. U.5A. 


A few weeks ago I wrote 
j about the inevitable rises to 
| come m the cost of buying and 
; selling a house. Of course it 
1 is the seller who is particularly 
c j hit by one factor, namely the 
J . agency fees, since it is he who 
> I pays and not the busier. Many 
■ | agents are still able to operate 
; j on a commission basis of 2J 
- ; per cent and reducing to 11 per 
‘ ■ cent, over a certain cut-off 
1 point But some are now charg- 
ing a hat 3 per cent, and others 
are even talking about 3 per 
| cent, by about IS months' time. 

J I That would mean £500 on a 
£30,000 house and £1,000 on a 
'j £20.000 house. 

] We will have to learn to 
■{ accept some sort of increase. 
This is not the place again to 
go into the argument about 
( whether to use an agent or not 
I But their overheads have risen 
j considerably over the last 
I couple of years as they have 
in many other businesses and 
some of this will be passed on 
to the customer. 

Stiff competition 

J It was pleasant, therefore, to 
receive recently a suggestion 
for reducing the cost of an 
agent's services. It comes from 
j Mr. Christopher Legrand, the 
senior partner in Legrand 
Brothers, who operate in 
Bournemouth, Poole and West 
l Dorset. He agrees that com- 
mission rates are likely to rise 
but suggests that there are 
limits beyond which the public 
will net pay. He is probably 
right about this for one very 
good reason. There is stiff 
competition among agents for 
business and there are plenty 
of agents about. If tbe custo- 
mer finds that a rival firm will 
charge half a per cent less he 
will rush off down the road. 

He points out that the way* 
the system operates at the 
j moment, particularly in the 
I South, is more than a little 


crazy. Viewed from the agents' 
side of the business, the public 
have been getting away with 
murder for years. No charge is 
made or expenses recouped by 
the agent if a sale is not made. 
This on top of the habit of 
multiple listing is bound to 
push up costs. Multiple listing 
is where an owner puts his 
property in the hands of several 
agents at the same time. 

Now ail of those agents will 
have incujTed expenses of some 

kind. It could be. a relatively 
minor sum that has arisen 
simply through office procedure 
or a more significant sum for, 
say. newspaper advertising. Not 
one of these agents would re- 
ceive a penny in fees unless the 
house is sold. It is only if the 
house is sold or put up for sale 
at an auction that agents — at 
least in the South — are able 
to claim the expense of organis- 
ing the sale on top of the com- 
mission charged. 

As Mr. Legrand puts it, 
estate agents must belong to 
one of the few businesses or 
professions where not only do 
they fail to recoup expenses but 
their services are in direct 
competition with their fellow 
agents over the same article. 

People in the North are 
“more enlightened” about the 
situation. There a separate 
account is kept of administra- 
tive and advertising costs and 
the client pays for them. Zt will 
be interesting to see if attitudes 
do not change in the immediate 
future. 

Agents in the North in 
general deal with rather 
cheaper property than in the 
heretofore plushier South. 
Since the commission was. 
therefore, smaller in absolute 
terms the expenses could quite 
easily be included in the final 
bill and not look outrageous. 
Their overheads are in. general 
smaller so there is less need to 
bump up commission rates. But 
the differentials throughout the 
country are being eroded — 
prices in the provinces are 
holding up better than the over- 
inflated market in the South. 
Which will come first? 1 •. A 
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Memories are made of thus — of least for those who 
want to recall the happy, bibulous times when the 
money ran as freely as the beer. A pub is the 
obvious place for a happy end of a career. 
Wliitbreads are selling tJiis one. The Maltsters 
Arms, at Abridge in Essex. It can be taken as a 


going concern or for conversion auo a p 
house. Going icith the pub are two cottages vki 
are also of timber frame and clapboard & 
st ruction. The cottages arc in vred of renovate 
Knight Frank and Rutley are looking for £38j0 
for t he whole lot . 


demand from the southerners 
for the same treatment as their 
brothers up yonder or will the 
public up yonder think that for 
years they have been taken for 
a - ride and why cannot their 
agents operate on the same 
basis as those in the South? 

Sole agency 

There have been many sug- 
gestions for holding down com- 
mission levels. One is that 
people should be required to 
stick to a sole agency with, 
naturally, a guaranteed com- 
mission to the agent on a sale. 
Another is the introduction 
nationally of the practice of 
separate accounts for all addi- 
tional expenses. 

Legrands think they are the 
only firm at least in their own 
area to come up with a solution 
which will at the same time 
cut commission rates and re- 
duce the losses by agents 
through carrying out abortive 
work for a client 

Tbe idea is to offer the client 
a choice of two commission 
rates- The first is the standard 
commission charge which in 
Legrand's case is 2$ per cent 
up to £20,000 and 1$ per cent 
thereafter- 

The alternative is a bargain 
basement deal of a kind. Under 
this scheme the client is 
required to make a non- 
returnable deposit of £20 as 
soon as the property is placed 
on the firm’s register. This 
registration fee entitles the 


vendor to a reduction of £70 
from the normal commission 
charged. This is made up of 
£50 on top of the £20 already 
paid. One is. therefore, 
“ saving ” 14 per cent, of the 
normal commission charged by 
using this method, on the sale 
of a £20,000 house. The per- 
centage saving obviously is 
greater the cheaper the house; 
but the maximum reduction 
remains at £70. 

The system has been 
operating for just over a year 
and so far about 35 per cent., of 
new instructions have been 
taken under the reduced rate, 
and of these more than half 
remain as sole agencies. There 


is obviously a greater loyalty 
to a single agent from those 
people w F ho have already paid 
over a certain amount, however 
-small, towards the cost of the 
house’s eventual sale. 

Christopher Legrand thinks 
that if this system were adopted 
on a much wider scale it would 
eut out a lot of the wasted work 
agents find themselves doing, 
frill immediately bring down 
fees by ihe small amount st 
already has in his own organisa- 
tion. and help to keep down the 
level of increases in the future. 
I would be interested to hear 
what readers and other agents 
think or the idea of a non- 
returnable deposit. 


Another pood piece of 
for those looking for redg 
on the legal side of buyia 
selling. The Hemes Orj 
tion. one of the cut 
insurance guarantee org 
turns that have sprung . 
recent years, :s redunr 
charges. Hire again i; j s 
the place to question fri * 
to us* one of ihe«e '»rgaitii 
nr not. Homes claim, hr.*, 
that whereas previously : - 
selling a £15.000 house an-, 
ing one for £20 ,(ajQ wank 
£267 compared with v 
sulicitor would have cF 
him. he will in future sas< 
£400. 


The name game 


Last week in trying to 
describe the state of the pro- 
perty market over the last five 
years and what it might hold 
for this year I named the years 
according to the Chinese style, 
giving each a westernised 
mythological beast’s name. It 
seems I need not have bothered 
inventing names for the years. 
A reader in Leicester points 
out that the original astrological 
designations in the Chinese 
calendar were highly appro- 
priate for the economy in 
general and the property market,' 
in particular;: i 


1971 was the Chinese year uf 
the Pig. This is notable for 
favouring business, is good for 
intellectuals and financiers, and 
means plenty of money in 
circulation. That seems to fit. 

1972 was the year of the Rat. 
This is favourable for purchases 
and loans and generally 
favourable financially. It is 
also a year when one should 
make economies and save up for 
lean years. 

1973 was the year of the 
Buffalo for Ox). This favours 
hard wont, the land, farms and 
agriculture (farm land prices 
flit their peak in this country 


during that year — si 
accurate forecast). 

1974 was the year c 
Tiger, notable for chan* 
the status quo and 19? 
year of the Cat 
encourages calm and 
change. Perhaps it is fir 
began to take the C 
astrological system serior 

1976 is the year o 
Dragon which will b 
exhausting but brilliant 
and one of spectacular t 
and one when we must 
the lookout for fires. Sc 
precautions now. 
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COACHWOR* * SPRAYING 
London i Surrey- 10.000 sa n. new 
Buiimng Purpose designee «n a eauio- 
bm to ian detail, 'or nian-tam -rash 
r-oiiir^. C H Offices S'aff rooms 

snawers. etc Z bench rtigssis ann one 
Churchill Hot Low Drake s»item 

Soar IOU3 internal area lor any vehicle 
with 3 acre, ocnnti Paved vara 50-60 
can. UO»d s JOD'Dvro reoairerv Many 
•ears' ronnect-on inriuoes maior insur- 
ance comoame* Avnitril figures Hl- 
heaiiit ler-pr sale 7D rears' Leaw at 

•t-Uf s-nii.- -w- ri'Rfinn ,i. i, ,, 

going concern. Propositions welcomed, 
■'.iinixji. or remit eu ageniy write 
Box E 71 77 Financial Times, to. 

Cannon Street EC4P a BY 


WHOLESALE ELECTRICAL 
SUPPLIERS BUSINESS 
FOR SALE 

Established man/ yean. Capable of 
rapid expansion. Low overheads. Turn- 
over £120,000 o.a. Own F/H 5/S 
warehouse. Outskirts ol N.W. London. 
Write Box £.7175. Financial Time*. 
10. Cannon Street. EC4P 4BT. 


ELECTRO PLATING 
BUSINESS FOR SALE 
AS A GOING CONCERN 

owing to death ot Principal. 
Dejalli from.- 

EAST LANCASHIRE PLATERS LIMITED 
Oxford Road. Burnley. Tel: 25621 


This world record auction price for any 
piece of American Sculpture was achieved at 
the sale of the Collection of the late Geraldine 
Rockefeller Dodge, Sotheby Parke Bemet Inc., 
New York, 31st October,^}. Mrs. Dodge 
commissioned this work from the artist for 
$12,000. It was completed in 1931. 

Sotheby Parke Bcrnet New York, under - 
its President' John L. Marion, provide a world- 
wide auction and valuation service on s imi lar 
lines to Sotheby Parke Bemet London. The 
major addition is in the field of American art 
where they have long held an undisputed lead. 

For advice on buying or selling Americana 
write to Joan Washburn (American representa- 
tional paintings and sculpture), William Stahl 
(furniture) or John Tancock (contemporary 
paintings) at Sotheby Parke Bemet Inc., 

980 Madison Avenue, New York, N.Y. 10021. 


Out of the boudoir 


The Purring of tbe Buffalo 
hr Cvrrtr Edwru Dallhi (1861-1944), 
bronze, 2.8 metre: high ( in ineber), 

(s 1/0,000) 

Sotheby Parke Bemet & Co., 

34-35 New Bond Street, London W 1 A 2AA 


Sotheby^ 

FOUNDED OH 


JERMYN ST., S.W.1. Move Into a luxury 
otfiee suite to-iuv. Fully lurnlsned and 
serviced. 0T-930 6948. 

AMER5HAM * — Modern. Mil-contained 
olhee building 1.300 so. ft., two floors, 
central situation, close station. Details. 
SmMA and Company. Tel. High Wvcombe 

INSTANT Oty Olhcn tram £4Q p.w. Tel. 
01.434 1 687. . 

N.W. 6 . self-contained offices, 1.400 iq. 
fL To leL SALTER REX. 485 1085. 


MOTOR CARS 


WHEN V CU B-Y T H.jS FAFSU.OUS' 


CALCULATOR 



SOLE LONDON DISTRIBUTOR, 



MERCEDES- 

BENZ 

1 nnrln^il., Sminl .'.TO t* O -nwil^ 


B-M.W. Representative! for the City of 
London. Sales and swvice under one 
root. First Front Garages Ltd- Vamhalt 
Cross. Tcl.i 01-733 5952. 


FOR SALE 

Very old established Motor Boston* 
situated In highly indutriallsed East 
Lancs. Holding rop jrade Japanese 
Cv Direct Dealership also separate 
Wholesale/ Re tail suppliers sT motor. 
Ing accessories and pan*, including 
alio top grade of • touring caravan 
dealership. 

Principal* only obpfy; 

Write Boa E.7I29. Financial Times. 
19. Cannon Street. EC4P <Bf. 


KINGFISHER £400.90 
LIMITED TO ISO 


(Eatyritral (SaUrrfcs 

WORCESTER 

The Kingfisher is a perfect Example of 
the excellent bone china sculptures 
manufactured b/ The Hereford Fine 
China Company. 

This exciting new company has already 
.received wide acclaim for its superb 
craftsmanship. 

Fleet* send yoor order or request for further 
Informal! on to: — 

CATHEDRAL GALLERIES, 

33 Sidbuiy, Worcester. 

Tei. Worcester (0905) 29682 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company seeks all types of 
manufactured . goods which are surplus to 
requirements. Large cash resources available. 
Immediate decision assured. 

. M. H. HASSELL & CO. LTD., 

21 Hatchett Street, Birmingham 19. 

Tel: 021-359 2374. 


BY JANET MARSH 

I WAS STRUCK glancing 
through the catalogue for 
Phillips’ sale of oriental and 
period costume, embroideries 
and lace this week, at the widen- 
ing range of collectibles. Take 
lot 130: “A Regency fawn cor- 
ded silk maternity dress and a 
similar white muslin chemise, 
circa 1810; a pair of cami- 
knickers: a pair of open 

drawers; a mesh blouse; and an 
ivory silk embroidered triangu- 
lar shawl;" or Lot 172: “A col- 
lection of fifty 1940s paper pat- 
terns mainly Butterick or 
Simplicity." 

Another lot included “an in- 
teresting pair of shoes and 
three others, single;" and yet 
another, “1930s underwear, in- 
cluding three pairs of French 
knickers of apricot, ivory and 
black silk with lace and em- 
broidered trim." Who could 
have imagined, even five years 
ago, French knickers passing 
through the Bond Street rooms 
— at least in full view, and un- 
supported. 

It makes for odd doubles 
entendres in the conditions of 
sale printed inside the cata- 
logue cover — -the warehouse 
charge, for example for items 
left on the premises after the 
auctioneers “have requested the 
vendor to remove them. If not 
removed within three weeks the 
Auctioneers reserve the right to 
sell the items”; or the insur- 
ance of lots against “fire, bur- 
glary and water damage." 

Turning though from 
potential ribaldry, as well as 
from reflections on the Sex Dis- 
crimination Act, it is worth not- 
ing the range of — generally 
modest — collectibles that have 
been bequeathed by the Vic- 
torian lady’s boudoir. Occasion- 
ally a silver-mounted toilet set 
or a wig-stand fas well as the 
intimate garments) from an 
earlier period make their way 
into the big salerooms. But 
generally the ornate hair combs, 
hair pins, ornamented brushes 
and hand mirrors, ring-stands, 
hair-tidies, pomade pots and 
other boudoir ceramics remain 
a happy bunting ground for Sat- 
urday market collectors. Pots, 
packets and labels for Oriental 
Toothpaste and Rowlands’ 
Macassar Oil, Odonto Tooth- 
powder and Kingsfords’ Milk of 
Cucumber Soap are a special 
field for the “ ephemerist’’ 
(which is the newest among col- 
lectors' titles). 

There is also a small but 
choice library of boudoir lore. 
My own favourite among these 
books is the aristocratically 


authored The Lady’s Dressing 
Room, translated from the 
French of Baroness Staffe by 
Lady Colin Campbell, in 3SD2. 
These were ladies who would 
have had little truck with sex 
equality. The Baroness declared 
her faith in a “sacred coquetry" 
which required a woman “to 
adorn herself and to remain 
beautiful so as to be the delight 
of the eyes and the joy of him 
who is the support of her 
womanly weakness." This re- 
quired that her dressing room 
be “a sanctuary where no one, 
not even her husband (above 
all, not her husband) may cross 
the threshold, where she gives 
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"My C OMPLEXION is oniy J7" 

herself up to the service of her 
beauty — a hard service at 

times.” 

“For instance, to take a small 
thing,” she explained, “a woman 
in the act of curling her hair, 
cren if it is her own, will not 
appear to advantage, and may 
even look ridiculous . . . The 
husband should always find the 
wife fresh, beautiful, sweet as a 
flower, but be should believe 
her to be so adorned by Nature, 
like the lilies of the field.” 

The Baroness’s notions were 
not entirely romantic in origin; 
she was nothing if not practical. 
“ I cannot conceive how a stout 
woman can so far forget herselF 
as to appear before her husband 
in a short petticoat while dres- 
sing. If she does so. how can 
she wonder when she sees him 
admiring the slim forms of more 
graceful and slender women?” 

In her amiable intention of 
helping out nature she gives 
detailed directions for the care 
of every part oE tho face and 
body; and has remedies for any- 


thing from a red nose I 
and eau dc cologne) to 
(Epsom salts), fr 
f carrots) and in-growin; 
nails (equal parts of ra 
suet, Marseilles soap an- 
white sugar). A crooked 
can be corrected by blowir 
clusively on the defectiv 
until it has become stn 
but baldness is rcmediei 
by inventing pretty lace c 
hide it. "Too much kissin 
asserted baldly, "is bad f 
complexion." 

She sensibly believed 
ever that the first requir 
for beauty and good heatt 
exercise and cleanliness, 
was a staunch believer . 
daily bath. ("It has been 
nised,” she sagely obs 
"that well-washed pigs 
superior meat to those th 
allowed to indulge their p 
sities for wallowing ii 
mire.") 

Her bathroom scheme 
hardly modest, despite t) 
painted walls ("with an 
tion of marble, if you can 
well done") and tin 
floors. “ The various kir 
baihs should be ranged'; 
the wall: sitr-baths. J? 
baths, and the smaller bat 
the children.” As well 
supply of bath-linen, fine t 
Turkish towels, bath sheet 
so on she demands “ the v; 
kinds of soaps, the box 
starch, the bags of bran, th 
fumes, almond paste, 
creams, carbonate of sodr 
the hand-lamp and aromati 
fume box." It goes withou 
tag that “ the ground 
windows should have the f 
monogram engraved in 
centre." 

The Baroness had nen 
less an unseemly envy of 
Millionaires of New York," 
their “bath-rooms worth 
Roman empresses." all. 
rated in vari-colourcd 
framed in copper moot 
(“ which are polished 1 
day”), quaint chandeliers 
an oriental curtain, and a 
of rose-coloured marble, 
the opposite side of the rtA 
placed a couch covered 
the skin of a Polar bear." 
ing a polar bear, the Bart 
might well have settled f® 
121 in next Thursday's <*** 
sale at Christie’s. South 
sington: “ A mounted tiger 
1925: This tiger was the fir 
climb a tree to attack a h* 
being, it was shot by 
Smyihies, author of ^ 
Lady.” 
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FUTURE; ;:of . supersonic case * tiaifc /been based' on 
flight is assured, what emotional arguments rather than 
the U;S. decision . 6^1 Xhm- fact ... 

flig&fc; ta; New .York' and -. He srid ei tfce evMence given 
ngtoa, Mr. Gerali 'Kanf- at the -hearing by- the Jit Rev. 

Minister of .Stale . at. .the : Hugh Moptefiore, - Bishop of 
eii£’ - of Industry,’ said' Klngston-upon-Tbames: '•■'That 
“jr/ ‘ j " Sort "of mustebatiturndoes not 
sail -on. ..his ’"return.' "from! go. down weU -at'.thst ? or t of 
where-' he gave evidence hearing.”. : ' - - ■' - 

the- Concorde hearing in.- From.-the,pro-GonttJrde group's 
.gton,; that. If -British Air- PoiutOf.^ew the .bearing had 
and-. Air. France were par&cularly m 

ved Vof ' the “ Showcase”; gettt^tt*£aie--.acep«s • through 
acros& the North Atlantic. fuH - -jncfia. coverage < in the 
fluid have a great effect f v" . . 

commercial future of the .' TheJe-had been no threats of 
ft ‘ . . . ....... retaliation : if the; airlines were 

hot granted the’: rights they 
ire rontoc - sought. namely four flights daily 

■ jrc routes - , to and from Kennedy Airport and 

lere was no question about two from Dulles, .Washington, 
future of supersonic flight.. -“"There is no sense .in telling 
- ling could turn the clock the umpire before : his decision 
:■» even an adverse- decision, that yon won't, accept It. But if 
-. ;ie U.S M and Concorde would .there is an adverse decision there 
in an increasing number, of is 'likely to be universal public 
Negotiations for British pressure add we may- have to 
/ay’s route to Bahrain were respond in some way." •• ftlr - Gerald Kaufman 

rressing satisfactorily. . • Lord Boy d-Carpenter, chair- “ No retaliation" 

r. Kaufman did admit that man of the Civil Aviation 
* : Dugh talks with France about Authority, said yesterday that aircraft industry. 
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car deal 


No formula 
found to 
prevent 
OAU split 


Madrid Metro workers 
vote to end stoppage 


BY ROGER MATTHEWS 


By Stewart Dolby 



_ - ... . , Stewart Dolby - I UNDERGROUND railway ing under Prime Minister Carlos dispute, which has its basis in c 

py lerry uoaswortn AS AFRICAN Heads of State I workers in Madrid- voted by a Arias, riot police were again in new pay deal for banking staff, 

ADDIS ABABA, Jan. 9. began to arrive for to-morrow’s large majority to-night to end action breaking up groups of has also affected Barcelona and 

TWO SPECIALIST car oianufac- crucial summit meeting here on their four-day-old strike, thereby workers trying to stage demon- Valladolid, 

hirers have signed contracts with dearly to-day rasing slightly the labour ten- strations. Earlier the Metro workers had 

a Japanese importer which will *k OUI, i organisation sion that has been growing in Parts of the southern Indus- attempted to meet this morning 

mean a considerable expansion ufhntw «« C e„..s!!? Spain, and especially the capital, trial zone of Madrid were once at the headquarters of their 

of British sales in the luxury “ e i OV !£ l " ^ urul S the wee ^- After several more badly affected by stop- Government-run union. but 

sector of the Japanese market iJLniaT- fac “ on h«t>r e hours talks with management the pages. At several multi- found the building cordoned off 

this year. li™. f 1 y«* 7 a . r ,-*£j WQ , strike leaders advised an im- national companies production by police. Construction workers. 

Aston Martin is to sell 80 of nnJfJr J a „ °1 mediate return to work, with the has been halted either by strikes who are hovering on the edge of 

its V 8 models over the next two HO!, unanimous threat to resume the 0 r by retaliatory management a total walkout, had the same 

years; Panther, the' Byfleet c.on- foment h^e Pn SSS nvJi ¥*** if * «*tis f actoiy pay deal action. experience. As before, the Metro 

cem. has an agreement to deliver SSL had not been agreed by January The banking and insurance workers eventually found refuge 

a minimum of 25 cars this year Morp rh™ In vSKt Fusion 18 - or }f there was an y victimise- sector is also being drawn into in a church where, watched by 

with an opi on on a further 50. Ministers tion of individual workers. the conflict, with partial stop- police, they received the results 

. Both thsflu British companies Sdi iriinr »Sr I t Workers’ organisations and pages affecting many offices, of talks between their representa- 

will distribute the cars through been unab e to anv Left-wing political groups have Blot police broke up an tives and management, 

a small Importing agency, Cbubu lutions for the Head.; nf ef.t* been tiylng to escalate the level attempted demonstration In Troops have been operating 
Yashima Auto, of Nagoya. t0 decide^ « M n it had heen ^ of industrial conflict as militancy Madrid late yesterday by 5,000 three of the capital's Metro lines, 
Panther, a fast expanding com- nested that the more hard.Hnp mounted following the stand bank workers, flnng several covering 70 per cem. of its total 
pany which is moving into a new OAU members would have called tdk en by the Metro workers. volleys of tear gas and following mileagle, and -passangers were 
factory and expects to build up f 0 r the withdrawal of South As the Cabinet met this morn- up with baton charges. The Although Cabinet Ministers 
its work force to well over 200 African troops from Angola and ara dee PlF concerned about the 

this year, sold a number of cars a condemnation of Its involve- v\ j 19 11 <• extent of present labour troubles, 

in Japan last year, mainly 472 ment there, and that the inodes KflFlllPSlI 3 QlTlilll T5iriTlPl%k ar e inevitably being linked 

two-seater sports cars. . But Jt ates would have advocated a ■*- A/X lllglU \3 C9A1ACVJLA lulllIViiJ to demands for democratic free- 
plans jo increase sales substan- call for the cessation of all • r* • doins, they are so far managing 

tialjy after changing its importer, foreign intervention. W 1 T 1 PUT! PACC 1 OTIC 1 ° rc , s ! st the more ruthless strike- 

Aston Martin, rescued from Instead, the Foreign Ministers Trill 1 V1U1111 C-WlIVViJiJlvflliJ breaking procedures adopted by 

the Receiver by a joint Anglo- have come up with a one item " T rennv t n o Goneral Franco’s regime. 


Portugal’s small farmers 
win reform concessions 


future of the Concorde pro- -Bishop Montefior* would be more “Is it nothing to him that Canadian consortium earlier tbisi agenda, that the Heads of State BY PAUL ELLMAN 

■ rtTViP hod rtvll tn tolrn tiIam vicafnl “ if ha d Avmt'Dd hie rima atiam Vflnr io tiiinamn ah* n I a 4 j n * a I 


LISBON, Jan. 9. 


are deeply concerned about the 
extent of present labour troubles, 
which are inevitably being linked 
to demands for democratic free- 
doms. they are so far managing 
to resist the more ruthless strike- 
breaking procedures adopted by 
General Franco’s regime. 

Apart from the labour situa- 


aver- 


-Y LORNE BARLING, INDUSTRIAL STAFF 


to compensate Labour 

I passengers e ^ u £ 


.1 V.. TL “ Decause, jo tne jargon or one Agriculture Minister, announced some way towards meeting the l “ ,CT1 P omirai programme io 

^ 6X1101:1 P ATJ oBciaL the P rob [em has S,? ebunges at a Press confer farmers’ fears by exempting ”V er J b ® ,‘t r - 

orders worth £ 2 m. - an arfumpnt over once ca ]ied in advance of a mass properties of 30 hectares or less A ” 85 bas already denied that he 

- whether it is a substantive issue protest by farmers' organisations from the reform programme, referred to political parties 

T nkmiw • requiring debate or a head fol* Sunday in the northern city Nevertheless. be said, the being allowed to form in a re- 

LiHOOUr eon . nt requiring a simple of graga. Government intended otherwise cent Interview with an Ameri- 

majority." * j .... to maintain the controversial can magazine. He claims that he 


1 ?V 

nf 


ITISH CALEDONIAN, 
tain's biggest independent 
line, is to pay compensation 
passengers who are booked 
a flight but fall to travel as 
esnlt of over-booking, 
be decision comes after- 
does not result from — pro- 
als made on Thursday by 
Civil Aviation Authority 
a compulsory compensation 
erne for all British airlines. 

- missions are expected to 
in soon. 

ritish Caledonian said yes- 
lay: “The airline has 

Ided unilaterally to offer 
pensation to over-booked 
sengers on scheduled ser- 
s on both International and 
lestic routes. - 

This is an interim arrange- 
it until Ann guidance is 
ed by the UJC Civil 
i tion Authority and agree- 
t reached within the Inter- 
)nal Air Transport Aswcta- 

le scheme comes into effect 
-mediately, with the amount 
.ompensalion dependent on 


J BRIEF 

arreras puts 
lother lp 
3 king size 

an dal Times Reporter 


the delay between the sche- 
duled time of arrival of the 
original flight and ' the flight 
on which .the passenger, is re- 
booked. ,'v 

The atriinc: said Uiat If. the 
time difference was move than 
four hours the compensation 
would .be 5 per cent 'of the 
seetbr : vahie, if more than eight 
hoars -compensation would be 
M per cent, pins a meal, and if 
-more than 24 hours the com- 
pensation would be 15 per 
cent for each > period of 24 
hour< 

Accommodation. 

• Whenever the difference is 
more than eight hours, of 
which two hours fall between 
midnight and 6 am ioral time 
at a point of departure, the 
airline would also provide ac- 
commodation. 

The scheme is considerably: 
weaker. than one in operation ■ 
In the 1 U.&, where all the4hre 
is refunded . if an . offloaded 
passenger is not put «m mother, 
flight due to-airive a* the same - 


I lanmir eo“"t requiring a simple of graga. Government intended otherwise cent Interview with an Ameri- 

■ VMi majority." The Minister confirmed that to nunteln the controversial can ra ago sine. He fdumi that he 

T| vrj £ ‘ wi?A°? er J vords ’ the Mamst . J iSSTto carS P° ints s > stem which lies at the only mentioned “political 

M P T51PPC has a,mosT n?w funhwSoimi rathe baSs heart of Programme. The iimzps." 

1TXX XatCS lined up a numencal majority S Vd?Sn S^Mon of Se ^tem. based on a complicated Meanwhile the Press is offer- 

prepared to recognise the move- ® ° e !“ “ ine measurement of crop types and ing, more information about the 

Avniilcinn mw,t as th * so,e Government of P atlern esumasnea s0 iar _ quality of soil, has been de- activities of Illegal political par- 

Angola. Mr. Jorge Sangumba, Of the estimated lm. hectares nonneed by farmers as penalis- ties, and boldly naming the 
” the Foreign Minister of Unita, expropriated up to now — less ing the most efllcient growers, leaders of different factions. A 

By Chris Baur one of the two other Angolan than half of it legally — nearly • The Portuguese Finance meeting of the Communist-led 

trip crciTTiCH movements, to-day told the all has been in the Alentejo Ministry to-day reaffirmed that Junta Democratica held in Paris 

t aimiiT ntrrtf i , Financial Times: “I _can count region south of the river Tagus, it has no intention of devaluing this week has been reported, 

22 countries who have recog- Fears among owners of small the escudo. with details of those attending, 

X™. Cbal ‘ nised the MPLA." Diplomatic 

lenged the eligibility for men- observers say that the MPLA 

EiSHSS Elf-Aqmtaine shake-up approved 

countries, such as Ethiopia, are MT MT MT 


destination within two hours. n 1 ? - Council of the Fin anc i a i Times': “ i can count region south of the river 1 

. The airline added that dur- 22 countries who hive recog- Fears aihong owners of 

ing the last quarter of last 9*™ m ° ve ,_ y e«te rd ay chal- nised the MPLA." Diplomatic 

year It had only 41 over- ^ e ( ff I S n « 0 nH“ e ?i' observers say that the BIPLA 

booked passengers out of SSrtm.ll has alm ost certainly swept past T711T A 

300,000. The number of passen- ^ ames SiJIars 24-country mark needed for .1 

gers who failed -to turn up for a ^Ple majority, but that some 1 ^ ■ ■ lIh UA 

flights varied from 8 to 20 per “j.{ S* - countries, such as Ethiopia, are * 

cent. The average was U per J“„ c S c °Grand“ ^clln^ Scot' wai 1 l n8 foF week-end's meet- BY RUPERT CORNWELL 
cent. . bcot mg before declaring their posi- 

From this it is dear that if &„ S S£! e te-Jn ™ tion - THE FRENCH Gavernmen 


_can count region south of the river Tagus, it has no intention of devaluing this week has been reported, 
ave recog- Fears among owners of small the escudo. with details of those attending. 


and when a national scheme is 
worked out. In which compen- 
sation Is likely to be better 
than the airline’s present 
terms. If Is likely to be 
reflected hi fare increases. 

But it Is also necessary to 
prevent abuse of the system 
by some airlines grossly over- 
booking to ensure capacity and 
by passengers who book reck- 
lessly and cause severe prob- 
lems for airlines. . 

One airline said: “There are 


Party, the Council warned mem- 
bers against joining the recently- 
formed breakaway Scottish 
Labour Party, of which Mr. 
Sillars is a founder member. It 
said that members of the new 
I party would be ineligible for 
affiliation to the British Labour 
! Party. 

The ruling appeared to. be a; 
potential embarrassment for the 


France sides 
with Morocco 
on Sahara 

By Robert Nauthner 


BY RUPERT CORNWELL PARIS, Jan. 9. 

THE FRENCH Government has Although the exact terms of exercise the corresponding 
approved plans for a complete the deal have yet to be finalised voting rights, 
re-organ isa tion of the publicly- — and depend on the valua- The basic reason for the 
owned Elf-Aquitaine oil group, tion of assets currently changes is to get the group on in 
which will entail a merger of its being carried out by the the more private footing which 
two- principal components. ELF- Chase Manhattan and Socittc experience has shown is the 
ERAP and SocietO Nationale des Generate banks— their broad most satisfactory means of 
Petroles d’Aquitaine. shape is fairly clear. operation for an oil group. At 

Under the deal, whose outline ERAP will be paid for the * ts wor k- 

was announced to-night by the transfer of its assets with new mgs wti I b f ^amlined. 

Finance Industry Ministries, the shares of SNPA, 49 per cent of d ^5L =.I 


otenuat emoarrassment ror tne " PARIS Jan 9 pvnand its base awav from ir« 

overnmept, throwing doubt on FRANCE appraro ro haro slded well hS I? w hLfver nroSSd Sto glsirienS activities 

s precarious one-vote majority firmly with Morocco aeainst , of as weu as bands, it hM, however, promised It main interest.: «r» eAntw .4 

l the Commons. it* mining interests will be made to respect, the private character “f “ a, “ 


Unions urge Foot 
to save Midlands 

-BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


iems for airliura. ' — £££ MeSiS ^ “ffi- 

iSESS SSfcST^S ^ twS North 6 Af^an 6 countries 0V !I t0 ^SS*A& tel-r>llB in rEScS ^3 

waB d,recte d against anyone who the Spanish Sahara, bv The enlarged company will be of ^ uslln 8 snarenoiuers. these are expected to be ex- 

K “StS TS^aSS^aey Jfiff.’S 6 Siting King Hassan of Morocco renamed SocieW Nationale Elf In addition, although it bolds ha listed within a decade or ml 

SStSS 1 btiUH iriS circulated shortly to all con- t0 pay an official visit to France Aquitaine. Control of the 51 per cent of Aquitaine, it has Thecompaniessaldthiseven- 

-mv fl!- stituency organisations. Asked at the beginning of April. £3-5bn. group will remain firmly pledged not to use the weight ing that the asset valuation and 

*or ^ betb ® r this ■ threatened Mn : Although the visit was agreed in the hands of the Government, when the latter s shareholders approval by their Boards should 

me luxury or over nooning. Sillars position as a member of 0 n in principle as long ago as through the StatMwned holding meet to approve the deal. The be completed by the middle of 

the Parliamentary Labour Party, May tast year, the date was left company ERAP, parent of ELF- extra shares it receives will be this year. The merger will he 

. 1 ' -y.- • - he said: “Yes, it is in danger, in abeyance. It was finally fixed ERAP. which already holds a 51 managed by the neutral Caisse financially retroactive to 


He will have to weigh that up." a t a meeting here yesterdav per cent, stake l n Aquitaine. des Depots and ERAP will not January 1. 1976. 

Mr. Sillars replied : I will between President Giscar'd — — 

precipitate no w Parlamcntary d'Estaing and Mr. Ahmed Osman. 

He did not seek to be removed who has just concluded a highly Allon to visit Britain I Libyan s 

from the role oF membership of successful visit to France. _ _ _ I •• • 


Parliamentary Labour At the same time, observers BY DAV1D MLL 


WASHINGTON. Jan. 9. 


ji Bui e • • ■ . . ^dee r tha^woifld 1 mean turojng has 6 Y1GAL ALLON, the Israeli 10-day debate. There have been ... . . «. 

_ Timl Reporter * - -ER CARTWRIGHT. MIDLANDS CORRESPONDENT ^preregt aMS?£ SMWlK 

1 Sn^S-SSo^Si urg&at corrective action, stratima Mr. Mathers said. in the committees of the House." delations ap^aV tfifSSSSS S k^slYuritv Sfi S&fiSSr* ° £ ^ ^nffrofSm mfi SlmS 

ase averages lp on king-sizl SSSrttahiH' Mr -, Foot ha ^f c Reoudiated - debale on ^ toe IMUe bJ^SlSS Tht^ould be a significant Jheh -demands. UPI reports from 

Is and ip on others. perate Plight ^qf the Midlands iwa® engineering employers. While oyer French oil interests in begins later in the dav advance on the wording of Ca]r0m 

b f 3 .. held its prlces SL^ orfhe^S Ktidtends range ? VaTi S ° f He intend wi to continue acting a^out^a^reTf^lureTo At a Press conference to-day. Resolution 242. but would not be There was no violence during 

TOC™lt f of ^ ° f .questions in the lobbies as a member of nom 3t the cnd ot bis taJks with Dr. a real American concession. the sit-in which began onWednes- 

ut 12 months to win a larger iuc, at a meeting ot senior, a j yj e jjQnister con- the Labour Party. step up its imports from Algeria, jjg nrv Kissinger Mr Allon said But the US is keeoine its dav night when 250 to 300 

I 1 ?-? " 2SSfS* recent and pending legis- It is not certain what further I?'? 3 ’ that he was satisfied that the U S tactics for the debate a doselv ! studems took over the embassy 


Libyan students 
end Cairo sit-in 


Alppris and thn &lonrisnV nnm uc "’ uo iu i-uc ua.*. fuyauLH un LUC vvuiuiny Ol 

He intended to continue acting D ,f int * i?®,. 1 ? n " At a PreSs inference to-day. Resolution 242, but would not be I There was no violence during 

in the lobbies as a member of itp D »n at the end of bis taJks wilh Dr - a roal American concession. i the sit-in which began on Wednes- 

the Labour Party. to d aO i al iS h! h,® Henry Kissinger. Mr. Allon said But the U.S. is keeping its ! day night when 250 to 300 

It is not certain what further J ' ^ 3 J JjJSl? „ thit FiJIJh that he was satisfied that the U S tactics for the debate a closely ! sludenis took over the embassy 


euior. tn* '* - * . . j Tr j , ; pinha'sies and offices in Kiirnno “ wikww u* u* nw mwarn. aor wnrmer mere wwmu.-ult 

situation in the Midlands for fiustnes, the dosed shop and month to repudiate his associa- ™ M promised to veto any and every he a united Arab front. Mr.i fio q uen, protest demonstrations, 

ll search ^S o rJ Sa v,able -n eB ^ n ^ WTker participation. lion with the new Scottish resolution that might be put AOlon aidt^aT thatanychaige abr3U J l en students, wound- 

K,. , ec 0 "2 iny ^L He gave the strong impression Labour Party and asked him to £™ ,on between ^ lwo coun ‘ forward. in the substance of 242 or 33S j 110 ^ =» and arresting 

nal Coal Board has launched back,' he said. "The Govern- tha r u, ao in fnvnur of a mixed desist. ... Israel » anxious that Britain « bin hundreds. 



Txr ois “ isa - ““S 

KiW ! Istanbul sb °°«”g 

tonhafl Colliery, near Mussel- out able level” of unemployment be ge She sfp ^hn'se eenerai ».». Irene Furness reports irom Proposal at some time during the view. Istanbul police traded sh< 

L Poikenuner -Colliery. West ^“versity surveys. Mid that was rel>ilIK beaviIy QD th e 3ob The SLP. whose general seere- Alp ,„Th. ~ ” — ‘ 

an, and Musselburgh Bay in nearly- -60 1 per cent of those creatlo n policy, training grants J 1 ' r - fjf* Nml, Labour s J e French in infer 6 

Over Forth: - employed m -manufacturing, m. and n the independent Advisory fo ™ er li Scottish research ,o ffic er. Lniona^e «erriS SDFCE nf /T 'T'l. A. 1 • 

dustry in the West Midlands rnnrHiation and Arbitration and which was joined this week EflJ’iSS, i ri ««5 C E » ^8 f*C I hOrPnAl* niVlfc f Oil 
'Hi iff on Tvhp . were in ■ engineering, and that / ahas» ' rnr minimising b ? a member of the Scottish -*■ UiUvUCF UllilS 


•dw on. Tyne . . smss iBsi Mrs. Thatcher quits Cairoi^i-^ss. ist^s 

f ua ° n U u““tl to be com P let ^ Sf n S e SCC0Dd lowesr ” the August, Mr. Foot said. f“ ie/i iVondSos? owlined b ^ of people have been arrested to-day for Syria after an un- man. ostensibly wearing Hie bat S »fie and its staff were untotlced 

wan Hunter. . “oSSir him. a substm- Talks with unions and em- in°the >" Algiers, among them a French- (eventful two days visit to Cmro. of reporter for the European j b >' \ be g^ ba ttle in the street 

ycie boom °Si *si? $%s aM> said It SMmod r*fiasfs'* i jz MrpSsasrASSs ssisrr i sr&oSssn am,ia - 

V SSI* K ^ £r •EEHS “ si F l t rusal r h borab 

S£."SB?WJK. P 0 U.- S effect on pav ^eo an SS S'fiSSS^’Sfi t SI 

5 well up -m this country, J^ k 3 L c d . E LL/ B 7 a in W rti£?Mti\% P woufd be considered election? Unde? cteu^ ll rtf account of 'the whole operation pronouncements were not appro- talks with Mr. Sadat yesterday, yesterday in a crowded super- 
3ntish manufacturers recor- ^. v * s lJie lowest m ^balanced aeainst the ^Mtionri^oLStuiSn H thU accord i n C W the Algerian Press, pnate three days before the UN news which made headlines in market injured several 

.a_ overall «. in salaa.-of U ■S," 1 - -Sd ta L 5^,. S£ * •fi*. *•. in - 1973 .«» ««" •« Cairo daily pewapapara. aboppera in Iho citfa Aral «h 


•dltt on. lyne • -SSSf*’ DW bud Service (ACAS) for minimising Suncil's ' executive,^ Mr Danus in?s which culniiuared on Janu-I VJmay Impose martial law to end 

KSSAWJSSft had ad,, no, *£ W ^ HAE >- «,RO. Jan. .. I 

e River Tme from Vickers, ! a " decided on a pay policy to follow Sy of Sen s’^ ^n French daily El ! MRS. MARGARET THATCHER, to Egypt by Mr. Ian Giiuiour.! sports from Istanbul American 

f thP tile £6 limit which ended m e / ono °\ c -A , Dower ^ Eo : Moudiahid.^ An unknown num- Conservative Party leader, left Conservative defence spokes - 1 


Istanbul police traded shots with 
some of an estimated 1,000 
students outside the U.S. Consu- 
late yesterday. Premier 
Suleyman Demirel warned he 
may impose martial law to end 
i the escalating student violence 
' which has claimed 12 lives, UPI 



s well up -m thL counVY, weekly and gross average earn-. 

3ritish manufacturers reco? ' Was Uie lowest m the differentiais would be considered 

:n overall rise in sales -of 15 j country. but this must be balanced agmnsl 

ent' .j UhemD»o\Tneht in the region the heed to curb inflation and be 


. i: 


es unchanged ' Other and it eng 

and. Genera] Assurance, 

• ty, the. second largest life aditiisdv 
any m the U.K.,“' 1 s not In- OBITUARY 
ing tonus rates, -reversionary 
. terminal, on its' traditional -_ ■ — - 
msiness in contrast to the 1 % /I ’■ I 
■t trend among most other VIT- • 
companies, - -L ▼. JLJL • R/ 


Unemployment in ft- .region U,e ( need to curb mfletmn en d be mae SUP perticipnnft ineligible ^ rtmm 1SZS. offleen «£n S ecl ' To follow^ fte reported “SJZr do S in 

was rising faster than^ in any as fair as possible to the lowest J for membership of liie Briusli Iorae £350 a month, and put statement made in Kuwait by believe that a Conservative a police spokesman said, accord- 
• other and jt engendered a teei-r paid. i-aoour any. j n touch with Noel Kaouane. a Mr. Patrick Jenkin, Conservative Government would be more lag to UPI from Jerusalem. 

p - — : ■ — French national born in Algeria Party energy spokesman, that a sympathetic to supplying British Three women and a man were 

» AnmmBv who worked as a French agent Conservative Government would arms to the Arab states, and taken to hospital after being 

- OBITUARY* . - wifbin the ranks nf the Algerian work fnr full . representation of observers believe the coinci- injured m the blast which went 

r Liberation Army during the war the PLO at peace talks. dence of the Thatcher. Gilmour off in. the Ramat Eshkol quarter 

terminal,, on stsi traditional v -ipo 1 I - tl t k ■ B of independence.- The visit coincided with, a trip and Keith visits was timely. of the city. 

s^'isMr. John Bonfield, NGA leader T . . . — ... . . „ , . 

I* • ■ MR. JOHN BONFIELD, one of - policy- on unions refusing 10 He was also the first U.K. A looks most likely successor m reking 

larnott - - the printing industry’s most register under the 1971 Indus- president of the International * 

• . senior and respected trade .union trial Relations Aet. Graphical Association, and was BY OUR ASIA CORRESPONDENT 

?rVlCP .' ■ leaderSi died yesterday “ hos P>- The NGA felt that for legal a - part-time ^member -of the 

' * tel jest five months before, he and financial reasons it had to Board. 


ta i just five months before, he and financial reasons it had to Eastern ElectricHy Board. WHILE CHINA . yesterday Premier during Mr. Chous long is also blunter than Mr. Chou was members of the Funeral Com- 
•RVICJS of thanksgiving for was due to retire. He was- 62. . . be registered, and Mr. Bonfield Yesterday he ..was praised by mourned the death of Premier illness from cancer which finally as Dr. Kissinger is said to have mittee, Mr. Teng was also in 

. dichael Marriott, late chair- regarded it as one of the saddest two printing employers. Mr. Chou En-Lai, ' Chairman Mao kilted him on Thursday. discovered. fourth place, 

of the Stock Exchange, will jjL ?r? ] wS? n »i GraOhE^ of his career when, as a John Dixey director of the Tse-tung's right-hand man in . Mr. Teng, a 71-year-old chain- Mr; Teng’s renewed rise to a The vigorous efforts of the 

Place ht -noon at. St retary orun W consequence, he had to lead. his Newspaper Publishers’ Associa- founding and forging Com- smoking veteran of the Long position of prominence has been Chinese leaders to emphasise 

aaT’c? HAwLiia - m al nSSOClfltlOXL AI XDw cull V* “S* c _ _ _ m mv T/^ fftv. n M/? A f inn rlnCMffhflii Trim ac e 4 1 ivi^n mnnict thn roct nf tha urofi hftet tn PracMiint x : ii n u..w_i ‘ . 


' !?•* -noon- at. oi », «nd of last consequence, ne uau w w«u-uis ^ -• “« '-t> i>«muuu ui prumiucruve has been Chinese leaders to emphasise 

ael's, Corahifl, on Tuesday; union out of the TUC. The NGA tion, desenbed him as a “man mumst China, the rest of the March, was host to President remarkable. During the Cultural continuity rather than chance 
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THE gilt-edged market was bring interest rates down as far 
already buoyant when, at the as possible, and its scope for 
end of last week, an unexpected doing so has neen greatly in- 
drop m Minimum Lending Rate crease d by the fact that the U.S. 
ana in the base rate of one of monetary authorities now seem 
the Big Four clearing banks j 0 f ee ] that they nave been 
encouraged a fresh rush to buy. leaning rather too hard ou the 
ine Government's tap stocks growth of the money supply and 
were both exhausted soon after- expectation o:i WaJJ Street 
* '-In long-dated tap. that interest rates will continue 

which was issued t0 a very rapid drop in 

* a j Iy **. IaS w ™" t ?\ I on T lf^ day rates is not to be expected, since 
and the short-dated tap. £600m. gilt-edged sell best on a gradu- 
of which was issued late in ally-rising market, but the infer- 
Noyember, on the following day ence must now be that rates 
With the official brake on the wiil cont inue to be nudged 
“5?“ o£ , m ?f ket te . !0 - down across the spectrum. If 
y ° Ut £ £ acbon ' tile institutional appetite for 

rises were sharp, especially ^ high yields currently avail- 

2 °« of ***** able on medium and longer- 
, 1 others followed suit dated stocks remains active, it 
jejterday) announced a fresn ^ here that the fall will be most 
n P 11111 ® lending rate and EO ticeable and will have most 
so confirmed the impression Impact on thfi share market, 
that monetary policy m the U.S. 

is 5 k ng J el f xe ? 5 some extent. Looking ahead ' 

The Bank of England could , tr „ ® , 

have brought about another Wall Street has recently taken 
drop in Minimum Lending Rate bit between its teeth, partly 
yesterday. In fact, the drop *n through hopes of easier 
the Treasury bill rate was not monetary conditions, and this as 
quite enough to carry MLR well as the drop ia domestic 
further down immediately but interest rates has been helping 
still enough to suggest that to push up share prices in 
another drop will not be long London. Some recent buying has 
delayed. At the same time, the undoubtedly been short-term 
issue was announced of two new ancl speculative, and there may 
stocks, a short and a long- well be a reaction Sobn. - But 
medium, to replace the ox- there is no obvious reason why 
hausted taps. The issue terms ir should be large or prolonged 
of the latter were such as to s° ,on 3 as the demand for gilts 
push long-term gilt prices — itself a sign of greater hope 
sharply higher and produce a that the Government’s economic 
rush of after-hours demand for policies will prove successful — 
industrial blue chips. continues. 

U.S. money Yield considerations apart, 

The Bank of England and the investors are concerned with the 
Treasury must certainly be future rather than the 
pleased at their success in sell- immediate present, not least 
ing gilt-edged stock on so con- those large institutions with con- 
siderable a scale and thereby stantly-accruing funds to invest 
minimising the potential infla- The present state of much of 
tionary effect of the large pub- U.K. industry may be unhappy, 
lie sector borrowing require- and it seems likely that recovery 
ment The news that the Gas will have to be based primarily 
Council Is to raise $40m.' by a on exports and therefore "'on a 
Eurobond issue, the first such revival in world trade: this is 
issue by a nationalised industry why the Chancellor has been so 
for two years, suggests that con- strongly urging countries like 
fidence in sterling has been the U.S. and. Japan with a 
sufficiently restored by the relatively strong balance of pay- 
drawing on the International ments to make sure that their 
Monetary Fund for foreign bor- economies grow in the coming 
rowing of this sort, which year as fast as forecast But the 
equally helps avoid swelling the latest CBI inquiry shows for the 
issue of Treasury bills, to be first time a small positive 
tentatively resumed. Given the balance of companies reporting 
likelihood that the public an increase in orders and in the 
sector deficit will remain large expected volume of production 
for some time to come and the over the next few months. It is 
need to prevent the average life in the first stages of an upswing 
of the national debt from be- that the tumround in profit- 
coming too short, the Bank will ability is usually sharpest, 
no doubt continue to sell gilt- Speculative flurries aside, tne'ft- 
edged hard. fore, the outlook for equities as 

But it is also anxious, for a well as gilt-edged is ' still 
variety of obvious reasons, to encouraging. 


This week’s KingsmiUs massacre 
in Northern Ireland and the . 
decision to send a detachment 
of the Special Air Service to 
the province will form the bleak 
background to Monday’s Commons 
debate on the future of the 
Convention. 





the crisis 


From GILES MERRITT, Belfast, January 9 


T HE soldiers manning the 
first in an obstacle course 
of checkpoints along the 
Belfast-Dublin road through Co. 
Armagh looked tired and wary. 
Physical reflections of Ulster 
this week. The NCO in charge 
told me his section had scarcely 
rested in 20 hours, and vehicle 
searches and identity checks 
have been greatly tightened. 

Atmosphere sometimes has 
an almost tangible quality in 
Northern Ireland, and if the 
armoured personnel carriers 
that block the way to all but 
slow-moving and approved 
traffic look much the same as 
ever on a television screen, the 
soldiers and the civilians they 
process " both know that in 
the past few days things have 
changed. Ulster is on red alert. 

It must seem odd to anyone 
whose glimpses of the province 
arc the unremitting diet of 
death and destruction served up 
by television cameras, but this 
year so far contrasts strongly 
with last The friends and rela- 
tives of the 246 killed and the 
thousands injured or affected by 
the sporadic violence must find 
it impossible to agree, but in 
1975 Ulster briefly enjoyed com- 
parative salad days. 

Britain took 
the brunt 

-The spring elections to the 
Convention brought the faint 
hope of constitutional settle- 
ment and were followed by the 
long, slow summer of the poli- 
ticians’ holidays that gave every- 
one else a holiday, too. The 
Provisional IRA ceasefire 
stretched and held and mainland 
Britain took the brunt when 
violence overspilled- In Bel- 
fast, people heaved relieved 
jighs when both Loyalist and 
Republican rival groups killed 
their own kind in-“ Internecine " 
blood feuds. It was generally 
acknowledged as a great im- 
provement on the sectarian 
murder of innocents. 

Mr’ Merlyn Rees’s skilled, if 
sometimes byzantine, juggling 
act was if not delivering a 


breakthrough at least avoiding 
a breakdown. 

That has changed. With 
the crisis Mr. Harold Wil- 
son has stepped in and not 
only elbowed Mr. Rees aside 
but reportedly overruled him on 
security matters. Gone is the 
Northern Ireland Secretary’s 
careful “low profile” approach 
to military operations aimed at 
keeping tempers cool. In its 
place there is Mr. Wilson’s 
tough and dramatic decision to 
send in the Spearhead battalion 
to double troop strength in Co. 
Armagh and then “elements'* 
of that controversial unit, the 
Special Air Service. 

It was just the sort of action 
the Protestant Loyalist leaders 
had long been pressing for, and 
with the New Year onset of the 
sectarian revenge war in Co. 
Armagh that led to Monday's 
massacre of 10 Protestant 
workmen it is something' they' 
have latterly been demanding 
with menaces. Mr. Wilson's de- 
cision may avert the sectarian 
killings there spreading into 
civil war, or it may so raise 
the temperature in Ulster that 
events will begin to move too 
fast to control. 

In any event, it was a move 
that Mr. Rees must privately be 
wary of. In Belfast, senior 
Loyalists who see the. new 
security clampdown as a vindi- 
cation of tbeir own hardline 
positions have lost no time in 
leaking the Information that on 
Monday morning at a mpetiiig 
with Mr. Rees that was shortly 
to be overshadowed by the 
KingsmiUs mini-bus massacre, 
official Unionist leader, Mr. 
Harry West and Democratic 
Unionist leader the Rev. Ian 
Paisley had urged the use of 
SAS counter-insurgency experts 
in Co. Armagh and had been 
turned down flat 

With both Republican and 
Loyalist extremists currently 
calling the shots, the situation 
looks uglier than for several 
years. Mr. Gerry Fitt, leader 
of the mainly Catholic Social 
Democratic and Labour Party, 
considers It the “most serious 
ever.” Emotions in Ulster are 
at flashpoint as the province 
waits for the next reprisal kill- 


ings, fearful that it could be 
one that sets off a chain of 
events leading to civil war. 

Nobody is quite sure what 
civil war would entail. The 
gloomy sometimes foresee a 
form of static warfare in which 
the grim streets of the two 
divided communities are the 
trenches from which lm. Pro- 
testants will slog it out to the 
last man with 500,000 Catholics. 
Alternatively, the fear is of a 
Loyalist paramilitary atrocity 
in which a small Catholic area 
is “ taken out ” with the result 
that flying columns of citizens 
from the south drag the 
Republic into war. 

Neither seems very likely, 
and it must be said after six- 
and-a-half years of strife, civil 
war in any form is still hard to 
imagine. Ulster is noted for 
teetering on the brink like an 
undecided suicide. 

Flexibility 
of approach 

Although the Prime Minister 
has been careful to stress that 
he has not wrenched the Ulster 
helm away from Mr. Rees, he 
has nevertheless emerged as a 
figure in the crisis whose experi- 
ence and authority gives the 
British Government’s approach 
a new flexibility. In short, he is 
ready to drop Mr. Rees's now 
familiar policies of appeasement 
The flurry of activity on security 
matters which Mr. ^Wilson 
sparked off this week, ranging 
from troop reinforcements to 
some straight talking on cross- 
border cooperation with Mr. 
Patrick Cooney, Ireland’s 
Justice Minister, has already 
made an impact on Northern 
Ireland. 

Enough of an impact 
certainly, for Ulster's politicians 
and paramilitary chiefs to 
wonder what Whitehall’s next 
move may be, which is the 
reverse of the usual situation. 
The irate Loyalist leaders who 
in the immediate aftermath of 
the KingsmiUs massacre were 
solidly behind Mr. Paisley when 
on Tuesday he told Mr. Rees to 
“either do something (about 
security) or pack your bags and 


go ” had, by the end of the week, 
become rather more temperate 
in their public statements. 

Three factors have helped 
defuse the situation. The most 
important is that Ulster's in- 
built self-preservation reflex has 
apparenty stayed the Protestant 
extremists from carrying out a 
massive retaliation to Monday's 
massacre that in the emotional 
climate then prevailing could 
have tipped the scales to open 
fighting. The second was Mr. 
Wilson's initiative, not least the 
resuscitation of his 1871 scheme 
for an Inter-Party Committee in- 
volving Government, Tories, 
Liberals, Unionists and the 
SDLP in security policy. 

It is only the germ of a 
scheme that might eventually 
lead to the politicians repre- 
senting the two communities in 
Northern Ireland sitting down 
and agreeing a joint security 
policy, rather than using 
security as a political footbalL 
The Prime Minister's suggestion 
that Convention members could 
eventually be invited to sit on 
this security committee is, in 
part, an indication of his hopes 
for an all-party approach to the 
problem, but it is also more 
than a hint of the way the Gov- 
ernment views Ulster’s immedi- 
ate political future. 

For the third ractor that has 
helped damp down the crisis is 
next Monday's long-awaited 
Commons debate on the Con- 
vention report and Mr. Rees's 
own policy statement If the 
Loyalists have quietened down 
In the past few days it is per- 
haps because they believe ^hat 
on Monday Westminster/ will 
provide them with the grounds 
for a showdown. 

Whatever is said by Mr. Rees 
and by Mr. Wilson, who has 
now also decided to speak, the 
House wiil reject the majority 
report steamrollered through 
the 78-seat Convention in 
November by the Unionist 
majority because it rejects 
power-sharing. If the winks 
and nods of Northern Ireland 
Office advisors at Stormont 
Castle are any guide, the rejec- 
tion will appear gentle to the 
point of regretfulness and Mr. 
Rees will use a form of words 


designed to encourage the 
Loyalists to take another look 
at their report. He will point 
out' that anomalies and errors 
of detail are impossible in what 
amounts to a constitutional 
blueprint and stress the Govern- 
ment's willingness to allow the 
Convention more time to re-jig 
its report. In the background 
there will be the bait of Mr. 
Wilson's powerful Security 
Committee being open to Con- 
vention members although the 
Loyalists are at present deeply 
suspicious of the idea. 

Solving the 
problem 

It is in Mr. Rees's nature as 
well as in the Government’s 
interest that his statement in 
Parliament will not give a 
crystal clear picture af the 
future. It will be clouded with 
implicit promises and probably 
unequivocal on only one point. 
Ulstermen must solve the 
Ulster problem. 

It is not what the Loyalists 
wish to hear. They want the 
British to stop acting the referee 
and point to the Provisional 
IRA as the single enemy. They 
are not alone in this ; British 
Army chiefs share that view. Mr. 
Rees, on the other hand, knows 
that the militants of both sides 
are responsible for the violence, 
■while politically to single out 
the* Republicans carries the 
risk of tarring the SDLP with 
the same brush. And that 
would mean the end of any 
future Coalition Government for 
the province, either along the 
lines proposed last autumn by 
Mr. William Craig Vanguard, 
militant-turned-moderate or the 
“ emergency security coalition " 
scheme suggested recently that 
is now being hotly argued in 
Belfast 

There has been much talk this 
week of a Protestant general 
strike, similar to the May 1974 
Ulster Workers' Council stop- 
page that toppled the power- 
sharing Executive. Mr. Wilson's 
troop reinforcements some wb at 
muted that, as did the realisa- 
tion that a cast-iron solid pre- 



text was required in ecen 
cally ailing Northern Ink 
Mr. Paisley made it clear 1 
he was prepared to give 
backing to a strike, so if k 
day's ministerial statements 
be shown to be fundameig, 
unsatisfactory that form 
action might still be used 
challenge the Government. 

If the crisis develops i 
that sort of confrontation, o 
the 10.000 strong Protestant 
vate array of the Ulster Defe 
Association carries out 
threats of “military operatk 
against the Provos, and thus 
Catholic community, events' 
be running in the Provision 
favour. 

Already things have b_^ 
going well for them. ^ 
“incident centres” machinery: 
the ceasefire, as both the ~ 
ists and the Irish Uovi 
agree, gave them 
recognition and the 
truce has given them res 
from the array’s increash • 
effective operations. So 
they have been the only fac 
to gain from the latest secte 
terror. Responsible for 
KingsmiUs massacre that ’ 
the Loyalists and Store 
Castle at one another's thre 
even if they refuse lo admi 
any links with the Sc 
Armagh Republican ac 
force that perpetrated it t 
then attempted piously cal 
on the five Protestant cle 
men who negotiated the ce 
fire at Feakle, Co. Clare, to.l 
the sectarian spiral. The Fee 
clerics understandably refv 
to oblige and instead called 
all the paramilitary groups 
desist 

The weapon that will de 
the Provisional IRA is poiil 
compromise within Ulster, 
a military victory. Oh 
almost everyone is agrecd- 
that end, the Convention b 
be kept going if Westjnin 
has its way, because no altc 
tive political framework 
been dreamed up. On Mon 
the Government must make 
truth palatable to the Loyal 
Depending on which way- 
look at it, Mr. Wilson either 
the initiative or the ball is t 
in bis court. 


Letters to the Editor 


Accountancy crisis 

From Mr. J. CUujton 

Sir, — Grave are the implica- 
tions of Michael Laffcriy's report 
(..anuary 2) of “ a decision ” by 
the Consultative Committee of 
Accountancy Bodies (CCABj 
“ that companies should not 
chance 1 over to the Sandilauds 
system of inflation accounting 
until 1978.” Not only does it 
provide confirmation of the 
Intent to “sabotage Sandilands” 
and “to seek to exhume the dead 
body of CPP ” (Current Purchas- 
ing Power), referred to in my 
letter of December 10; it demon- 
strates the crisis within account- 
ancy brought about by the 
imposition, by the Accounting 
Standards Steering Committee 
(ASSC), of mandatory standards. 

The ASSC was misconceived in 
fear; and operates by way of 
coercion rather than persuasion. 
Mandatory standards are 
anathema. Long before the ASSC 
assumed a monopoly of “know- 
how,” accounting responded, with 
initiative and ingenuity, to the 
ever-changing business scene and 
its relevant law. 

The Secretary for Trade and 
Industry, in presenting the 
Sandilands Report to Parliament 
(November 26). stated that: 
“Current cost accounting . . . 
could lead to a better under- 
standing oE the economic per- 
formance of companies.” Surely 
that objective should be an 
immediate target; and not de- 
ferred until 1978! CCA. stated 
Sandilands. “ is evolutionary 
rather than revolutionary”: the 
preparation of periodic accounts 
requires a valuation of unex- 
hausted expenditure, whether 
classified as fixed assets, stocks 
or otherwise. 

Sandilands has destroyed his- 
toric cost as a sound accounting 
principle. Henceforth, such 
valuations should, more realistic* 
ally, be based on current value. 
That is the simple essence of 
Sandilands. Wby such a bother? 
Jack Clayton. 

IP, Park Road. 

Chasm. Surrey 

Two elements 

From The Managing Director. 
Action for Profit 

Sir,— I was disappointed once 
again to read in Mr. Healey's 


New Year message and hear dur- 
ing his broadcast on “Weekend 
World" continued reference to 
the “two sides of industry." 

"Two sides,” I feel, gives an 
immediate impression of con- 
frontation and opposition, and 
there can be little doubt that 
this continued reference to the 
two sides of industry convinces 
manual grades, as vvdl as much 
of management, that they are 
automatically in opposition to 
each other and they react 
accordingly. 

If politicians and all con- 
cerned in the present industrial 
scene could talk of the “two 
dements” of industry, rather 
than its two sides,' 1 am sure 
that gradually a psychological 
change could be brought about 
with both shop floor and 

management (all of whom are 
workers in industry) thinking 
constructively of working to- 
gether, rather than in opposi- 
tion. 

R. A Walsh. 

35, Piccadilly, W.2. 


Education officers 

From Mr. P. Brennan 

Sir, — The Board of Arbitration 
on the salaries of Souihury Com- 
mittee officers and their relation- 
ship with Burnham teachers’ 
salaries following tne Houghton 
Report is right to recognise the 
close affinity between the work 
of education advisers and 
psychologists and the work of 
teachers. If. however, local 
education authorities agree to 
the implementation of the 
Board's recommendation, atten- 
tion must be given to the further 
serious salary anomalies which 
will be created in the education 
service. 

The local government officers 
salary award in the summer of 
1975 was described by your 
Labour Coi respondent as being 
the lowest in the public sector. 
The relationship of this award to 
recent salary awards for teachers 
has created quite absurd situa- 
tions so that, for example, in a 
large county education authority 
an assistant director responsible 
for the management of nine or 
ten major establishments of 
further education is likely to be 
paid a salary lower than that 


paid to between 100 and 150 
teachers and minor adurnistra- 
tors in those establishments. The 
Board's recommendations also 
mean tbat in those authorities 
where the chief education 
adviser is paid a salary in 
accordance with the scale for 
Principal Officers, under the 
agreements for local authority 
administrative staffs. such 
officers may now be paid less 
than their lowest grade of sub- 
ordinate officers. 

Despite the silly talk about 
Chiefs and Indians and about 
parties now being over, the fact 
is that adnrnistration accounts 
for only 4 per cent, of the bill 
.for the local government educa- 
tion service. Education is in 
a period of transition. Over the 
last two or three years local 
government education officers 
have been heavily involved in 
plans for the expansion of 
nursery education, the reorgani- 
sation 'of secondary education 
and the diminution of teacher 
training. On top of tbis has 
been the process of examining 
every aspect of the service in 
the new local authorities follow- 
ing mergers under local govern- 
ment reorganisation and In 
efforts to obtain even greater 
efficiency in the service. Officers 
have worked vast numbers of 
hours of unpaid overtime during 
this traumatic period. 

It is unlikely that education 
officers will follow the example 
of hospital doctors in disrupting 
a service at a time whpn the 
country is struggling to And its 
economic feet If. however, 
education is to continue to re- 
cruit and keep its share of able 
administrators attention must be 
g ! ven to ensuring that senior 
education officers are paid 
salaries comparable with those 
earned by senior staff in the 
establishments for which those 
education officers are re- 
sponsible. 

Peter Brennan. 

15. Cherry Tree Avenue, 

Helper, Derby. 


Merits of pallets 

From The Director-General, 
Food Manu/ac turers 1 Federation. 

Sir,— The advantages to the 
retailer of receiving priced and 
ready-tchsell goods in cage 


pallets. In terms of reduced 
labour and warehousing, are 
plain to see but as ibis pricing 
and packing into cages has still 
to be carried out at some stage, 
there is surely a danger tbat 
these savings at one end of the 
distribution chain are being 
made at the expense of increased 
costs at the other. 

Manufacturers have already 
found that coping with cages 
increases the costs of production, 
warehousing and distribution. 
Because of the small quantities 
of goods involved (only about 
30 per rent of total production 
in most cases), filling cages 
necessitates disruption of exist- 
ing high-speed production tines 
which are geared to packing 
goods in fibrruoard /shrink wrnn 
cases and not single items for 
placing in cages. Because the 
quantities are so small, expen- 
sive and slow manual labour is 
necessary. 

On the warehousing side, 
goods once in cages become an 
extra stock line as they cannot 
be directed to other outlets 
which use conventionally packed 
stock. The reverse is clearly 
true of conventionally packed 
stock being unavailable for 
deliveries to cage users. Tbis 
problem of increased stock hold- 
ing is obviously still further 
compounded if pre-pricing by 
the manufacturer for a number 
of different retailers is contem- 
plated. 

The 1000 mm. x 120(1 mm. flat 
wooden pallet is used for 
over SO per cent, of all move- 
ment of food in the U.K.: there- 
fore, the introduction of the 
350 mm. x 600 mm. cage further 
disrupts existing handling -sys- 
tems. Furthermore, with most 
of the eagfa the protrusion of 
the “ feet " both underneath and 
to the side means that the cage 
i3 a poorer user of space than 
the conventional wooden pallet 
It is also, by comparison, a 
poorer load carrier: 102 cases 
of 1 lb canned goods can be 
stored on the 1000 mm. x 
1200 nun. flat pallet but to store 
the same volume of goods in 
cages, six 850 mm. x 600 mm. 
cages are required. In transport 
terms, this can result in lorry 
payloads dropping by as much 
as 40 per cent 

Because of the number, of 
questions raised by the appear- 
ance of cages in the LUC 


including questions relating to 
safety in use and stability, steps 
are now being taken to com- 
mission research, on behalf of 
manufacturers and retailers, 
into the aspects and the total 
benefits and costs of the cage 
system which it is hoped will 
-be more beneficial to all con- 
cerned than concentrating only 
on the benefits at retail level. 
Frederick Lawton. 

1-2, Castle Lane, 

Buckingham Gate, S.W2. 


Aid for the Parties 

From the Secretary and Agent, 
Central Fife Conservative 
Association. 

Sir, — Like the General Sec- 
retary of the Communist Party 
(January 5) I was concerned at 
Professor Richard Rose's sugges- 
tion that only the SNP confi- 
dently rejects the idea of State 
subsidies to political parties. I 
do not know what opinions were 
submitted by either the English 
or Scottish Conservative Central 
Offices or on what consultation 
such evidence was based. Cer- 
tainly we. as a constituency 
party, were not asked for our 
views. 1 do know, however, that 
there Is a considerable body of 
opinion within the Conservative 
Party which would find the idea 
of balling out lame-duck political 
parties even more repugnant 
than baiting out lame-duck ship- 
builders or car manufacturers. 

We, for our part, submitted 
detailed evidence to Lord 
Houghton’s committee showing 
how. despite being one of the 
least promising constituencies in 
Scotland (only 5,308 Conserva- 
tive votes in October 1974) we 
had managed to more than treble 
our membership and income over 
four years and had every expec- 
tation of being able to maintain 
our organisation and activities 
without any recourse to the pub- 
lic purse. 

As we concluded our evidence: 
“ We believe the practical con- 
sequences of giving such subsi- 
dies would be to divorce political 
parties from the ordinary voter 
and to strengthen the position of 
unrepresentative minorities in 
the established parties. We be- 
lieve, from our own experience, 
tbat there should be no necessity 
for such subsidies. We believe. 
from experience elsewhere, that 


the receipt of such subsidies 
would have serious negative 
effects on the vitality of political 
parties aud hence on the demo- 
cratic system. We therefore 
urge tbe committee to recom- 
mend that no public money be 
given to political parties but 
that parties seek to resolve their 
current difficulties by renewing 
their links with the ordinary 
voter. In our view the only sup- 
port a party should receive is 
that which is voluntarily given. 

I have no doubt that far more 
Conservatives share our views 
than would accept the attitude 
Professor Rose ascribes to *nem. 
Councillor Douglas C. Mason. 

Ill, Cullen Drive, Glenrothes. 


Ambassadors 

From Mr. Paul Proctor. 

Sir,— Fifty years ago in my 
history class at school I was 
taught that the ambassador 
whose pro-Turkey policy was one 
of the factors that led to British 
Involvement in the Crimean War 
was the last of the independent 
ambassadors who formulated his 
own foreign policy. From bis 
day onwards the increased speed 
and efficiency of means of com- 
munication reduced an ambassa- 
dor to a mouthpiece of his Gov- 
ernment only. 

tf this is so then the very high 
cost to the British taxpayer of 
maintaining embassies (men- 
tioned in your issue of Decem- 
ber 18) would be inappropriate 
at the present time when Mr. 
Everyman and his wife are being 
asked to accept a fall In their 
standard of living to help the 
country out of tbe present diffi- 
culties. In the case of people 
earning low wages and elderly 
people and others with fixed 
incomes some degree of hardship 
may well be involved. 

In these circumstances it is 
pertinent to ask if either the 
British or any other Govern- 
ment would suffer any detriment 
or inconvenience If all embassies 
were closed and tbe staffs re- 
deployed on useful work else- 
where and some simpler and less 
expensive method found of ful* 
filling any necessary functions 
which still remain for an 
ambassador nowadays. 

K. Paul Proctor. 

Long Croft, 

Ben Rhydding, 

Wiley, Yorkshire. 
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s inverted alchemy 


BY ANTHONY HARRIS 


AND a half years Is not 
record for an argument 
the start has been 
than, a battle of 
; bnt. -at Kingston 
the process started in 
. in 5eptepber 19®8 
reached its logical con-; 
Gold is demonetised, 
.the world,, for better 
arse, ' but- certainly Ear 
to-codie, is on. a 
• standard. Yet 
and' prejudice, remain 
that even this hare 
of; laid is no doubt, 
to -make some -leaders 
defensively.: “ Demon e- 
for a start, sounds like 
lit;, it is in fact a com- 
*L Once -that is explained 
t falls more easily into 
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most recent heyday of 
ry gold was the decade 
1968 — the decade in 
the main central . banks 
act in concert to support 
ce of gold. Gold was 
then in the same sense 
notes or coins : its value 
.ablisbed not in the mar- 
by central bank decree, 
.jince coins were first 
, the same thing has been 
money could only cir- 
f its value as a coin was 
than the intrinsic value 
. uetal the coin contained; 
even the threat of the 
penalty has ever been 
to prevent intelligent 
rs from melting coins 
: vhen there was a big 
profit to be made by 
o. 

. was effectively demon e- 
i the day when the free 
- price rose above the 
' central bank price, for 
tat day no-one, not even 
al bank, would proffer 
. settlement of a mone- 


tary debt' Gold could only now 
be remonetised If 'the- world’s 
central banks established a new 
.official, price comfortably above 
the iruodket price... Failing that, 
gold is just a predous metal. 

- How precious? It is the diffi- 
culty of answering this Question 
which shows what an odd com- 
modity gold : remains. - In terms 
of economics, , it is odd because 
the stocks- are so huge in. rela- 
tion' to produdlon .and ' uSfc-^- 
abotrt 70- years’ worth. These 
'Stocks, drik partly the debris of 
monetary fiistoi%-for about half 
are- held - by. central - hanks - as 
part erf 1h^" resems; it is 
partly- what -is ■ left from- cfen- 
times of the hwtkjue of gold, 
for the other half is held by 
private people, ranging from 
Sh e ik hs to French peasants. 
They at least will not be too 
concerned .at the demonetisa- 
tion of gold, for the main 
motive for private holdings has 
always been that the holders 
do not trust money. - Now that 
most money -is no' longer backed 
by gold, however remotely and 
conditionally, they trust it even 
less. ' 

Any market dominated by 
E X H rting stocks is Inherently un- 
stable: that is to say, very large 
price movements' are possible 
simply because of a change in 
market sentiment The influ- 
ence of demand from users or 
the arrival of new supplies can 
simply be swamped. 

; Any ' discussion of the . price 
of gold is 1 therefore a discussion 
of psychology, and especially of 
the motives and methods of the 
biggest market participants. 
There are times, it is true, when 
feeling among small men 
becomes so strong that they can 
sweep even central banks before 
them; we have just lived 
through such a time. A 'general 
fear of inflation, or worse still 
of monetary _ or : political 
collapse, will always favour the 


price of gold. Between such 
crises, however, the balance is 
much more even. Investors -get 
bored with a' holding which 
yields no income; the monetary 
authorities can then support the 
market. 'or let it slide, according 


may ‘ observe that even for a 
British investor a holding in 
gold — if he were allowed such a 
thing— would have yielded the 
equivalent of about 8 per cent, 
over the last quarter century 
after paying for storage: good. 


ally; but for the time being the 
price will depend very much on 
the actions of the IMF itself 
and a few official holders— the 
Bank for International Settle- 
ments. France and the U.S. are 
by far the most important. 


would seem perfectly satisfac- 
tory; if the price fell any lower 
than that the policy might have 
to be reappraised, and the sales 
dribbled out moTe carefully (I 
would stress that these figures 
are nothing more than plausible 


not want the price of gold to go 
up, because that might make 
dollars and SDRs less attractive 
as reserve assets — not, at any 
Tate, to rise fast enough to 
counteract the fact that dollars 
and SDRs pay interest to their 



to fall gently than to rise. There 
are, after all, other bear fac- 
tors: the Russian need to finance 
large grain purchases, and pos- 
sibly a South African need to 
finance a bigger defence budget. 

To look beyond four years, 
one is laying bets on the likely 
rate of inflation in the early 
1980s, the state of the French 
reserves by that time, and so 
many other unknowns that 
guesswork is futile. There is 
certainly no firm reason to 
suppose that the price will rise 
again once the IMF sales are 
over. Inflation and political 
fears are the dominant factor: 
by nature, what is good for gold 
is bad for gilts, and vice versa. 


Restricted 


to their policies. It is now pos- 
sible — though far from certain 
— that we are entering another 
of the fairly long eras when gold 
looks a dull investment, some- 
thing for royals, refugees and 
peasants. 

That statement may look very 
odd after the history of the last 
few years; but as recently as 
1968 Fritz Hachlup, an econo- 
mist who has long kept a sar- 
donic eye oh the market, 
was able to show that gold had, 
over the previous 20 years, been 
easily the worst “ respectable " 
investment on the market: even 
an American holder of British 
Government stock (and Machlup 
implied that he could think of 
no worse paper investment) had 
done much better. 

Indeed, looking through the 
other end of the telescope one 


but not sensational Pros- 
pectively. now that the great ad- 
justment is . past, the yield 
looks much worse; and Govern- 
ment stock offers more than 13 
per cent, gross. For investors 
in countries with stabler econo- 
mies the comparison is just as 
unflattering. 


Upheaval 


It is small wonder, then, that 
the market has been highly 
nervous about the possible effect 
of the sale of 25m. ounces of 
IMF gold: for it does not seem 
very likely that private inves- 
tors will want to buy so much 
at current prices and especially 
not in the near future. A re- 
newal of inflationary fears or 
social upheaval would of course 
alter the whole picture drastic- 


The first comfort for gold 
holders is that the IMF, which 
is selling gold in order to 
finance a trust fund for the 
poorest of poor countries, has 
every interest in getting as 
good a price as it can: there is 
no question of an auction de- 
signed to depress the price, like 
the recent U.S. Treasury 
auctions, the auctions which so 
disillusioned some gold-fanciers 
who' thought that controls had 
dammed up a large private 
demand in the U.S. 

All- the same, the IMF does 
want to raise money, and some 
of the estimates of the potential 
proceeds reported from King- 
ston suggest that the Fund 
might be fairly satisfied with 
a price quite significantly 
lower than the present $136.50- 
Probably anything above S120 


guesswork, derived from the 
estimates of the funds to be 
raised). 

However, the IlfF is not the 
only interested party: large offi- 
cial holders — and especially, of 
course, the French — would be 
acutely unhappy to see a large 
fall in the price: that is why the 
French have so obstinately in- 
sisted on the right to buy gold 
as well as sell it in the new 
“ non-gold " monetary world. 
They will hardly be seen in 
person at an IMF auction: in- 
deed their probable buying 
agent, Mr. Rene Larre of the 
BIS, has made it clear that he 
too prefers to haggle in pri- 
vate, but everyone expects them 
to buy. 

The Americans, on the other 
hand, have for some time made 
it abundantly clear that they do 


holders. At the same time, 
however, Kingston has probably 
ensured that they will refrain 
for some time from doing any- 
thing more to drive the price 
down. It would not be at all 
comfortable to be accused of 
robbing the poorest countries of 
their aid and, in any case, tLS. 
officials will probably get a 
great deal of private amuse- 
ment from watching the French 
forced to finance a great deal of 
the aid programme without 
getting any great political credit 
for it. 

So far. then, as the price of 
gold results from the conduct of 
Franco-American arguments by 
other means, it seems likely to 
be fairly stable for the four 
years or so in which the IMF is 
selling — though the market at 
the moment seems to think'that 
the price is rather more likely 


All this is at present of rather 
academic Interest to British in- 
vestors, who can speculate in 
gold shares or in the rather 
restricted supply of Krueger- 
rands, but cannot buy bullion. 
However, with the demystifica- 
tion of gold, could that change 
too? The idea is not as far- 
fetched as it may sound, for an 
active market in bullion— or 
better, perhaps, in official gold 
certificates — can be a very con-, 
venient tool for tbe monetary 
authorities. 

Once gold is demonetised, 
selling gold reduces the money 
supply, and because of the see- 
saw effect gold certificates could 
be expected to sell well just 
when gilts were a drug on the 
market. So perhaps after all . 
there will come a time when 
British investors are allowed to 
buy a personal stake in the 
British gold reserves — now to 
be enlarged by a refund from 
the IMF. It is unlikely to 
happen soon, though: and if it 
does, the British authorities will 
probably imitate the U.S. 
treasury, and offer the melal 
just when they hope that 
nobody much wants it. 
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LABOUR NEWS 


hrysler union bids 
»r allies abroad 

'ETER CARTWRIGHT, MIDLANDS CORRESPONDENT 
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• : -TI-NATIONAL alliance 
-•*e unions at • Chrysler 
• i Europe and- the U.S- is 
. -ught by the Association 
; _ntific. Technical and 
'■ 1aL Staffs. . 

5 has Vithbddr 'aMJl^Vaf 
£162m, Chrysler rescue 

• a fight to improve 
:e pay and conditions in- 

• - n the loss of &300 jobs 
three of the company’s 

. . :.K. labour force. . 

lob McCusker, assistant 

* secretary, who with two 
7 branch officials spent 
■‘,er part of the week with 

- *orker representatives at 
■’s French plant said 
. nagement had not offi- 
. Id their Shnca employees 
3 new Alpine car was 
to be assembled at 

• v until very recently, 
lisclosed that ASTMS 

■ would also be travelling 
oit, at the end of the 
"• to meet their opposite 
i at Chrysler’s American 
. t in order to co-ordinate 
ade union policy, 
the Simca employees 
; trade unionists, sympa- 
■ Chrysler workers in the 
hey don't want to see' any 
ing away from them that 
ieip if there was to be 
-. depression in the market 

Shaft k”* re ® arfled ^ M T^ uki 


of 


as one of their mainstays 
employment” 

Chrysler (U.K.) said last -night 
it had been impossible fogmliy 
to teU Simca employees the 
.details of the rescue, jtfati.jaotil, 
the . documents were signed jast. 
Monday. 

• - ASTMS yesterday declared 
that it would fight the closure of 
one of Britain’s two jjfemaining 
colour television tube’ factories 
announced earlier tMs week. 

National union /representa- 
tives said they would reject tbe 
redundancy notices- to 1^300 wor- 
kers and resist the run-down of 
production at the Skelmersdale. 
Lancashire, factory owned by 
Thorn Electrical Industries and 
the Radio Corporation of 
America. 

The union wants the trade 
unions to 4ake.~a list of demands 
to Mr.' Eric Varley, Industry 
Secretary, for continued Govern- 
ment ala, a substantial majority 
Government holding' in the com- 
pany, the drafting of a planning 
agreement and import controls 
on colour tubes: - • 

Closure of the plant, which is 
in a high unemployment area, 
followed the failure of protracted 
Government-Company talks and a 
last-minute attempt involving 
Milliard, the Philips subsidiary 
which is the. other British colour 
tube manuf acturer", to “restruc- 
ture ” the industry. 



SMA ballot papers go 
12,000 consultants 


HRIST1AN TW*. LABOUR STAFF 

t PAPERS are going out 
fc-ehd to 12,000 hospital 
[nts. 

vote- will decide .whether 
tish Medical Association 
official industrial action 
.'St at the Government's 
r end private practice in 
• Health Service bos- 
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consultants are being 
.-Whether they- accept a 

V^iise plan for the manner 

- ng of removal of private 

agreed between BMA 
and the Government 
intervention, of. Lord 
■ "a as mediator. - 
' ; r «;y refuse the pkm-de- 
. protect individual doc- 
7 n sudden loss of private 
earntng&Hhey are. 
* send the BMA undated 
ions from the ftHS. 

^Apers are to be- returned 
• : -^ary 25. 

- 7 -' lance . of ‘ the Goodman 
..;3s not mean consultants 


will drop their Intensive cam- 
paign to see the legislation itself 
defeated when it .is introduced 
into the.- hew Parliamentary 
session which begins next week. 

Tbe Government has said that 
if consultants drop their “emer- 
gendes-only " industrial action 
—which has. not had much im- 
pact so far’ nor been solidly 
supported-rit will include the 
Goodman plan in its Bill. 

Six months after the Bill be- 
comes law, 1 1,000 of the 4,000 
private, beds in NHS hospitals 
would be removed. But the 
phasing out of the remainder 
would be in the' hands of an 
Independent fivo-man board, two 
of the members being doctors, 
acting on well-defined criteria. 
• Junior doctors at -the Stoke 
Mandeville Hospital, Aylesbury,, 
a treatment centre for spinal 
injuries, are voting -on whether 
to consider strike action or re- 
sign. The result may be announ- 
ced on Wednesday. 


jornett loses seat 

^ c.' - ”' •*? . ■ - ;^;>UR OXFORD CORRESPONDENT 
» LAN THORNETT, the southern division of the union's 


"'f.-ui'* ' j gineeririg section of tbe Amal- 

i*/-"**' ' . - gamated-TJnion of Engineering 

?m ~ Workers following the death of 
/C - " fion committee. Communist Mr. Eddie Maxsden. 

•- -.- ; '*t has gone to a political Mr. Baldwin recently suggested 

- '-ft. Mr. Jack Adams,- .the that- his union should consider 

• ; ' * v senior shop steward -at .leaving the. amalgamation and 

. ' works at Abingdon, the j 0 j n another building union. 

it with the best labour Described as a politically left 
' s record in Ley land. ' 0 f centre Labour party man,. Mr. 
.dams polled 6434 votes Baldwin defeated ' Communist 
Thomclt 490 from the Mr. L. Spackman by 4.310 to 
car workers in the W1B votes- ht a postal ballot 




Government spells out scheme 
to limit rise in prices 


BY ELI NOR GOODMAN, CONSUMER AFFAIRS CORRESPON DENT 


THE GOVERNMENT published 
a consultative document yester- 
day outlining the changes to the 
Price Code necessary if its plan 
to hold price rises on certain 
Hems to 5 per cent for the six 
months from February 1 comes 
into, effect. 

Tljp package, . to. he . agreed 
voluntarily between tbe Govern 

S ent and industry, and in add!- 
on to the existing network of 
price controls, will cover 40 
product categories, including 
some basic foods, cigarettes and 
tobacco, beer, some clothing and 
household soap. 

It is not expected to have any 
significant impact on the rate of 
increase of the Retail Price In- 
dex, but is designed to prove that 
industry and Government are 
keeping their part of the bargain 
worked o.ut In the summer. 

The consultative . document 


gives bones to the basic policy 
of cross-subsidisation laid out in 
the White Paper The Attack on 
Inflation. Under the scheme, 
manufacturers will be asked to 
keep price rises on agreed 
product lines to under 5 per cent 
by. if necessary, loading addi- 
tional cost increases on to other 
products in their range. 

- The. document says that the 
“amount which may be traus 
ferred will be the difference 
between the price increase (if 
any) actually implemented on 
the item within the scheme, and 
the full increase which would 
have been permitted under the 
Price Code, multiplied by 

estimated sales of the listed item 
over the following six months.” 
All such price changes must be 
referred to the Price Commission, 
and any higher price resulting 
from the crossaubsidisation 

scheme will be regarded only as 
a temporary surcharge for the 


purpose of calculating future 
price increases. 

No mention is made in the 
consultative document of the 
proposed escape clauses for com- 
panies hit by unexpected cost 
increases, as these would not 
involve amendments to the Price 
Code. . 

Special provision is made for 
products, setting at a special pro- 
motion price at' the beginning of 
the scheme. . 

Though the voluntary price 
restraint scheme was originally 
based on the theory of cross- 
subsidisation. i nthe event it may 
well have only a limited applica- 
tion. Some products on the list 
for provisional inclusion are 
either those whose costs are 
likely to increase by less than 5 
per cent for the duration of the 
scheme — sweets, for example — or 
those where depressed demand 
might restrain manufacturers 
from bigger increases. 


BBC will seek TV licence 
increase within 15 months 


BY ARTHUR SANDLES 

BBC STAFF have been told that 
the corporation intends to save 
£5£m. between now and the end 
of March next year as a first step 
to the £10m. cut it must achieve 
by the middle of that year. 

Programme hours will not be 
touched and BBC 2 is safe for 
the. moment, but TV programme 
budgets Will be cut and building 
■work curtailed. 

Sir Charles Curran, BBC 
director-general, says in a circu- 
lar to' staff that he cannot 
guarantee that manning levels 
will be maintained — but there 


are quicker ways of saving 
money than by reducing staff. 

He has given an assurance that 
the corporation will apply for an 
increase in tbe present licence 
fees as soon as possible. “ It now 
seems clear that the SBC will 
need an increase to take effect 
not later than the end of two 
years (from last April). 

When the Government last In- 
creased the licence fees the 
Corporation was told the 
money would have to last two, 
or perhaps even three years. 

Sir Charles said that there 
were only three ways in which 
savings could be made In the 


short terra — ■“ by deferring 
capital expenditure, by cutting 
operating developments — and by 
reducing programme budgets.” 

BBC Radio programme bud- 
gets will not be affected, but 
radio's share of the savings — 
about £1.4m. — will result from 
cuts on building and other 
capital expenditure. 

Probably the aspect of the 
cuts which worries the BBC 
most of all is equipment- Tbe 
corporation, is not renewing 
cameras, lights and other techni- 
cal facilities and is concerned 
about tbe long-term implications 
of such a lack of investment 


Listen to discontent chorus 
about education— Mulley 


Economic Diary 


PRIME MINISTER to make 
statement on Northern Ireland 
on Monday when House of 
Commons returns alter winter 
recess. 

MONDAY — European Central 

Bankeit begin two-day 
monthly meeting in Basle. Hire 
purchase and other instalment 
credit trades (November). 
Retail trade (November-final). 
Turnover oE catering trades 
(November). Wholesale price 
index (December). 

TUESDAY— House of Ldrds 

resumes after Christmas 
recess. Mr. Eric Varley. Secre- 


tary for Industry, at American 
Chamber of Commerce lunch. 
Savoy. Health Service reorgan- 
isation conference. 

WEDNESDAY — National Eco- 

nomic Development Council 
monthly meeting. House of 
Commons Select Committee on 
Public Expenditure on 
Chrysler. White Paper on 
British Motor Vehicle Indus- 
try. Report on the Prime 
Minister's working party on 
future of British film industry. 
Mr. Denis Healey. Chancellor 
of the Exchequer, at News- 
paper Conference lunch. 


THURSDAY — Mr. Peter Shore, 
Trade Secretary, at British 
Soviet Chamber of Commerce 
lunch, Connaught Rooms. Royal ' 
Commission on Environmental 
Pollution Report. Index of . 
industrial production (Novem- ■ 
ber). Crude steel production - 
(December). 

FRIDAY— Provisional U.K. trade - 
figures for December, incorpor- - 
ating import and export unit ■ 
value and volume index and ;; 
terras of trade. Retail prices 
index (December). Building 
Societies receipts and loans " 
(December) 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


EMPLOYERS, parents and 

teachers were contributing to a 
growing chorus of discontent 
“ about the education provided in 
a minority of schools, colleges 
and universities,” Mr. Fred 
Mulley. Secretary for Education 
and Science, told the North of 
•Engla nd Education Conference 
in Lancaster yesterday. 

While the complaints were 
over-publicised, the education 
system should listen to them 
carefully, he said. The acquisi- 


tion of reading,- writing and 
arithmetic as instruments of 
work and pleasure ' was at the 
centre - of the educational 
process. 

For years the country had 
taken it for granted that greater 
expenditure would mean better 
education. But now, with “at 
least several very difficult years 
ahead,” people were questioning 
whether more resources neces- 
sarily meant better results. 

One change needed was in the 


“career attitudes” of academi- 
cally able youngsters. “There 
is no difficulty in drawing young 
people into the professions and 
tbe public service. But we must 
instil a deeper respect for 
careers in wealth-generating in- 
dustries and commerce upon 
which our economic future 
depends.” 

The issue was at the roots of 
the country’s urgently needed 
industrial regeneration. 


Morton Bros, in S.E. merger 


BY KEITH LEWIS 

THE STOCKBROKING firms of 
Kemp-Gee and Co. and 'Morton 
Bros, are to. merge their inter- 
ests from February 23. 

■ As a prelude, Morton Bros* 
which was established towards 
the end of last centnry— some 
20 years earlier than Kemp-Gee 
—and which has an expertise in 
Australian securities, is to cease 


trading on February 20. The 
partners of Morton Bros; are to 
join K-G, either as. partners or 
associate members. . . 

For Kemp-Gee. which employs 
about 130 people against Mor- 
ton's 30. the move will strengthen 
considerably the firm's private 
client business. In return K-G 
is expecting to be able to deploy 


units in its “in-house ” unauthor- 
ised unit trust funds to the 
benefit of the new clients. 

There is no basic overlap be- 
tween the two partnerships, and 
there are expected to be con- 
siderable cost savings accruing 
from the absorption of Morton 
Bros.’ business at Kemp-Gee’s 
premises. 



JANUARY ISS&JE 

The effect on art of. the arrival 
of the Elgin marbles . in England 
in 1803 and the history and 
architecture of one of the most 
magnificent palaces in Vienna 
are described in this issue. 

Other articles deal with Carlo 
Pellegrini's caricatures, the work 
of the 1 9th century German 
artist Carl Spitzweg, portraits 
by Jean Clouet, works by 
Rondani and Correggio and 
Goya's subject of 'Majas on 
a balcony.' 

ON SALE NOW 


SINGLE COPY £125. OR £1.50 FROM 
THE PUBLISHERS 

Annual subscription.- U.K. £16.00, Overseas 
£18X10, U.SA. $48.00 from: Apollo, Bracken 
House, 10, Cannon Street, London, EC4P 
4BY. Telephone 01-248 8000. 

Please enter a subscription for one year (12 
monthly issues) to Apollo Magazine com- 
mencing with the issue 
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A division of the Financial Times Limited. Resist* red 
in London. No nt»r 227580. Regiwred Office Bracken 
Houm, Cannon Street. London ECSP 4 BY. 
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Waddington £Q.59m. adrift at halfway 


heavily qualified, and the new 
directors say there are ‘’no prac- 
tical riepa which can be taken to 
enable the auditors to give an un- 
qualified opinion.* 

The accounts show that for the 
year 1874 Consolidated incurred a 
loss, before taxation, of £Wm. 
compared with a profit of £Um. 
in 1973, 


REFLECTING the “hard year" heavily qualified, and the new 

.anticipated at the AGM last ibbw va directors say there are ‘‘no prac- 

August, profit before tax of John IflOEX TO COMPANY H/GHUGnTS tica! rteps which can be taken to 

Waddington, the printing, publish- enable the auditors to give an un- 

ing and packaging group. ■ con- Company Page Col. Company Page Col. qualified opinion." 

•traded from £1.5m. to £981,000 -— -'",^ ~~n V rZ a ~~i^.h7 r Tu\ 17 *“ The accounts show that for the 

in the 28 weeks ended October 12, Amber Day 12 LoweJRp tort H .j 12 i _ year is ,4 Consolidated incurred a 

1975. Armtage Shanks ' T2 7 Maple. Macowards 13 4 loss, before taxation, of iLTm. 

• The major part of publishing 7" * 13 V* i» u hHaw 12 3~ corap ?E cti with a profit of SAnl. 

activities is accounted for in the Bro ^ " ._ R “‘r la - ~ in 19 j 3, 

.-28 weeks and theM results are Biihopsgate Prope rty 13 1 Speedwell JSear 13 3 

satisfactory, the directors state. ^. CUwson 12 4 Sterling* Dollar 12 3 

• But packaging and printing sales : — : — — - , — ,*■ jul avai 1 

and margins have been unsatis- Cray Electron ics 12 3 SWS- Haw P ar 12 1_ J/ IvA VilO 

.^factory and there i* as yet no House 13 2 Thomso n (P. C ) 12 2 

51 The f Ifiup's^Ssh position U Flexello Castors 12 4 Waddington (John) 12 1 llTl 

good, "ready 10 finance the ex- ^ _ Jr “JT 

^ peeled national and international ' . . p« . 

business recovery forecast for 1TC ni*4\flf 

. the end of 1976." on the loan is due later finished the year to March 31. Jy* "311 

The interim dividend is main- thj m ‘ onth . S o far. interest due 1975 down from £LSSra. to £2J3ra. 
tamed at 1.3l2op a share net on L._ been f U Hy paid. Mr. Gold- Investment income fell from DESPITE ONL\ a slight increa.e 
capital increased by a l-for-10 ;L ith said last night he did not £LS4m. to £1.72m. and income m . ‘ fo .T - 1 *® aS 

..scrip. In the year ended March w pro^»sal that Haw after tax from £l.»Im. to £lJ2m. |! ,ae< J, °?“S.* r 3 ’ 1 ® 7 *r n f r0 it t ^o« 

30, 1975 total dividends of o.4o8op p, r - s new chairman Mr. Michael Flesello Castors and Wheels rose 

net were paid on a record pre-tax g** SSmSSm to London nSrt __ . J3 per cent., from £479.400 to 

profit of £2.42m. month to continue the negoUa- TjjWim aSnan Mr. S. J. Menko ex- 

23 23 in the December talks, in which AULV1 1111 plains that turnover was hit by 

Tnmovrr is.Mi 14J316 a close interest was taken by the __ __ 1 t»-K7 " CW 

Profit before uur Mi LS12 Singapore authorities. Haw Par fl9VITldll OV or £ er5 th* second half. 

s« mo strongly attacked the basis of the jp»J til Will, WJ Recently there has been a 

Mtoorio- loss ? “ loan and the related 1973 deal. . noticeable improvement m the 

Aimbmaijir 3?3 7« under which Haw Pa r brought for g 1*QV amount °/ orders and m 

£j6m from SWS. which then had V>I <*J business interest generally, and 

a large stake in it. a 4B per cent. . .. _ . * Tr - -' ,enkf »„ is optimistic that 

A rornnuint interest in Slater Walker Securi- I-\ THE six months to Octnber 31. tunwrer will show further pro- 

® comment ties (Hone Kongi. The sws side 1973, turnover of Cray Electronics gress in the current year. Con- 

The packaging recession has really ^eld that it had a full claim to increased by J3 per cent, to siderable effort is being directed 


. r- — — m — p __ IvIlvW VI oiij |#iw|«woai mat iiuw 

30. 1975 total dividends of o.4oSop Par - 3 new chairman, Mr. Michael 
net were paid on a record pre-tax f am> should come to London next 


Flexello 
pushes up 
its profit 

FESPITE ONLY a slight increase 
n turnover - for the 58 weeks 


profit of £2 ,42m. 


Tumovr* 

Profit before uur 

-'^-Taxaboo 

Nei proflt 
Minority loss .. 
. Aiinbrnauip .... 


„ month to continue the negolia- 

i#75 w lions. 

£noo soon In the December talks, in which 
lj.ns 14.216 a close interest was taken by the 
921 Ui2 Singapore authorities. Haw Par 
strongly attached the basis of the 
7 - loan and the related 1973 deal, 

373 782 under which Haw Pal- brought for 

XJfim from SWS. which then had 


Interim 
payment by 
Cray 
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j ISSUE HEWS AHD COMMEjjT 

f Armitage Shanks 
rights at 54p 


i proposed to increase the auth- KUkarse to fun&t 
oriScd wpiial but the issue is not Prerecds of !■» 

^ jgK*® 1 “ w taBS 

QOnea. finlnrv rnMM fnr 




j- omr .he . last .taw !-«*«»• i 

group has inverted about -ojm. -pv c Govern r.n—,; 
on- capital equqnaenr. part 1327 per cer;t c{ 


12.27 per cent, cf thn 


ments, the sroup *|I* meat to she netv --h.irps Tta 

issue proceeds to reduce reliance nrg;mr.i’:on, which 


. urg.mr-.‘i::on, nyucfin 

on short-term borrowings. cent , does no; intend totri 

Trading since the half rcur to -:s entitlement. . 

October "4. 1973, has continued 

satisfactorily both in the U.L. and TAP STOCKS 

overseas, but in view of the Thc Treasury ar«npujH« 
general economic uncertainties ;?!sue for ca ^ h of zi.vtra^ 
the directors think it would be , lf .. f, irther ” r «^ 

imprudent to forecast full year of 9 i ^, r TO n . £* 

nrnfits. They intend a final tlivi- «nrn .V#i ccnh.. _» r * 


FroIOic Uonthekl , Qn lhe present ( 

Mr. Victor Watson, managing director, lert, and Sir. Robert 6p (sumci gross, 
Chadwick, chairman, of John Waddington photographed in Lnderwntmg is 
the Leeds factory. 


Underwriting is being arranged. inters’, nr. *»? per cent 

13SU i.> payable .May 14 

• comment November li: the tirsx 

Annitases borrowing levels have a ®J! irancae^i; j 

dose to matcbiRS Ihc £t>W.0W Jalj . , he n;;vnieilt ? 

capital outlay. Thus ih. group uifi b. 

gearing ratio — debt to net worth on j,.| V 13 jp 7 , ; T he st«J 
—is still around 5fi per cent. ^ ropaid a ; on 

which means, that the funding 3^13. 
exercise is iarffcly opportunistic. The 13 per cent, sinck « 
There are no dividend incentives made a specified security 
in the packase, and though sales Section 41 of the Fm.-ina 
have lately shown some signs r-f 39RT! (qi-r-odzed securities r 
Improving any real recovery in from capital sains tax if b 


a rnmmAnt interest in .Slater waiKer .Securi- »*■» /*■ lunner >» 

® comment ties (Hone Kongi. The SWS side 1973, turnover of Cray Electronics gress in the current year. Con- 

The packaging recession has really tj, a t it had a full claim to increased by J3 per cent, to siderable effort is being directed 
hit Haddington’s profits in the lhp | oari and that the SWS (HKi C1.94m. Although pre-ta:: profits to increasing sales, particularly 

current year. First-hair profits dea ] had been at a price that fell by 13 per cent, to £319.100, overseas where long term pros- 
have fallen by almost two-fifths was justified. the directors are confident or a peels are encouraging, 

before tax, with packaging and The Haw Par side also claimed more satisfactory outcome for thc Regarding profits, he sounds a 


DIVIDENDS ANNOUNCED 


IK VAUvmpiy KiODmy; r iki im; uiiin iku neiu um is ut n>, i.o.ip n.iopi. years aiu^ic wiTia are unum ■■ " — ^ r « 

nf the nublishing profits coming it seems it will be difficult for final dividend was Up from earn- at 7.37p r6.44p) per 25p share. ”"’r 


•in the first six months, rhe group SWS to ignore this claim, 
traditionally leans more heavily 
on its- packaging side in thc . _ 

remainder of the year and— given A winAl* 1 Ioit 

that there has been no sign yet /tlIJLIIIICI JL^dty 
of any improvement in this area 

— the overall downturn could well n n #1 

accelerate. The group's financial M a tfiflffi 

position looks reasonably sound — 

following the recent funding of _ £■ J u 

short-term debt by means of a OflTlTB f|{*Tlr 
£2ra. five-year loan, borrowings V/Jlgl, 


jngs of 3.41 p. 


nroin wrrwn-r ... 
Profits' faeFsrc lax 

Tasaiiun 

,\vi pnwlf ..._ 

Dividends 

Retained 


Sit month k 
1973 1071 


3.042. son 3.501.70ft 


The final dividend is L3Sp net to 
make !L25p t2.1099p). 

£3 wpeks 32 weeks 
1973 1971 

£ I 




Date 

Carre- 

Total 

Total 

Current 

of sponding 

for 

last 

payment 

pajTnent 

dir. 

year 

year 

int. 

0.73 

April 2B 

0.73 

— 

1.38 : 


1.64 

March S 

1.53 

2.77 

2.60 

inL 

0-5 

April 9 

Nil 

— 

U 

inL 

0.2 

Feb. 21 

0.2S 

— 

0.45 


1.38 

— 

1.32 

2SH 

2.11 


2J3 

March la 

2.1 

3.1S 

2.98 


Mil 

_ 

0.42 

Nil 

0.42 

int. 

1J1 

— 

1J9 ; ' 

— 

4.9S* 


21 SJD0 

SI. 990 Exu-roat «a»les 

4.TM.1T4 

4.399.14! 

113.900 

l3l,onp Praia before tax 

544M4 

479.4X1 

.r si3 

— Nei profit 

S41JGT 

211. nn ( 

n.m 

158.900 Dividend 

■ 74.444 

00 Sll 


R?ieirwd 

169.493 

141 1M 


Fonvird 

517-725 

M9.5S9 


Nearly £150,000 

was spent on ■ 


• comment N^riy' 1150.00 

A 13 per cent, sljp in pre-tax capital account. 


Dividends shown pence per share net 
10 Equivalent arter allowing fo: 
increased by rights and/or acquisition 


BIDS AND DEALS 


Manufacturing 


must now amount to around 43 TRADING AT clothing menu lac- profits from Cray Electronics stirs capacity is being expanded in 

- per cent, of shareholders’ funds turers and retailers. Amber Day U P memories of past setbacks, stages and the first phase costing 

*’ — but with an uorurn in packaging Holdings has been maintained at and of two missed prospectus some £300.000 should ' be opera- 

profits not ernectert fhv the a “satisfactory'' level throughout forecasts. However, a sales mix tinnal during the last' quarter of 

*-|foud) unril late 1970-// the the six months 10 October- -31. in favour pF lower-margin *be current year. There has been 

shares, which drnnned ion yesfpr- 1975 with pre-tax profits finishing ministerial work is evidently J £fl.3m. improvement in liquid 

day to 114p, where they virld the period JE31J587. ■ 'ahead at responsible, and a swing towards r ’ ,nd * ■no it m -aimed to finance 

7.4 per cent, could still be vulner- £4ga^43. . ‘ — rikmmereial work in th.- reennrf the m vestment from internal 


--c&mmercial work in the second 


And chairman . Mr. R. . Metzger half is expected to leave the full re ^V' 1 !^; 


internal 


Second half 
slip at 
R. H. Lowe 


says that with the encouragement vesr’s outturn higher than the 
of a good order book the director £i m . n f 1974-75. The company ’« 
are confident that ih the absence confidence in this outcome is 


Sleeting, West Drayton, Febru- 
ary 6 at 3 p.ni. 


Pending offer for 
Highgate Optical 


i«onal tranche. Both pnwpv 
include Provision for na 
oonWN ROV'FRT frora taxation m favei 

wuv “ l nnn-rcsirfent holders. ♦ 

ICElN 1 The prosncctuscs will he ; 

In a letter to shareholders, the tised on Tnc'd.iy January 1 
directors of Brown Bovcri Kent lists v.jll onen and dos 
give the reasons for the rights January 15. Letters of aifo 
issue, announced on Thursday, in resooct of .both stocks m 
They say first half turnover >?niit into denominations of 
increased somewhat in volume They may he Indued for ret 
and by over 27 per cent, in value tion at any time .i f ler r 
and. while an improvement m and no; later than March 
margins and in utilisation of 


THE BOARD of John D. Ilutchi- Harrisons and Crosfield, fori 
son (U.K.), the holding company £350.000 cash. j 

for the U.K. interests of Huichi- The acquisition reinforces the ( 
son International announced that company’s position as a major 1 


UNIT TRUSTS 


of unforeseen circumstances the ,, n derlined hv its declaration cf a for the w.lv. interests ot mucni- inc acquisition reinforces tne 

full year’s results will show fur- L„ interim dividend^ to which t he ® Comment son InlernaUomri announced that company’s position as a miyor 

rher satisfactory progress. Profit chare, res minded ' wi h a 2n rise Flexello ‘ s Profits were up by 13 agreement has been reached for U.K. manufacturer and supplier 

for all of last year totalled JrVJ! JfJSST the m^kef P er cent - durin2 33 " ceks lh , c , tl J® groups holding 0 f thermoplastic roofiishlmg and 

£84R943 to } Bp, where tne market capita li UH jn ociober. although two points of ljl99,4ao Ordinary shares of lOp associated systems for the bulld- 

Half ’ yearly fully diluted s f ,l0 . n 1S £ ?- 1ro - Borrowing* are shou | d he tHlteQ off t0 aJ j ow ror each (63.6 per cent.) of Highgate jng industry. 


- n y T r Half yearly fully diluted , , « j should be taken off to allow for wen (ea.b per oenti ^01 mgnqaxe , nB industry. ~ T 

O |-| I Airp earnings per lOp share are shown 5j. r n M 7 I . h ?V t tho extr: * week. A big increase in Opth:aI and Industrial Company The purchase includes a 30.000- ** 

JlV« XXe J-JVF Tt C fo have improved from 3.78p to dol,bt . l ? c - rou P '? still highly s hort-tcrm bank deposits, with a 10 Ray fine at 39p per share m square-foot freehold site and, 

nF^PlTP a from £145 949 to 4JMp. The net interim dividend 2Jl red ' „ 'i, „ pn J de P l oF consequent rise in interest reve- cash. M modern factory at Felling, Tyne Ifambro Life Assurance is been a top performer. It is 

'• ffiSJEta tTe fim hSt 'orofits « held at 0.7271 n-years final pay- w , as ^rtually double share- „ue to £23.000 frora around £3.700 The agreement >* wndmonal ^ Wear. advertising Hambro Property tially Briti.sh-based. howev. 

- ,,'77. “ tbe raent was 0 65Z42P holden’ funds ex-goodwJJJ. previously, helps to compensate upon obtaining all necessary es- Bonds this week-end with a p™ 11 

■' H. S P Assuming a maintained final divi- for the almost nil growth in cha Qge con trnl a " d op G f 0 ^ PACKAGING minimum investment requirement Pri»spc«ns. Page 13 

“* ■5J re . aB ®.V 0, 1 j 1073 1?r4 dend and maintained earnings, the volume sales over the year, and consents by not later than April 2. a rHINFR V nPAl of £1.000. The Tund i« based on 

to October 31. 1973 down from x t „r 15 w- it -.i«n <. m <k c nma 1976. Bavfine ta orivate concern MAtHinUKX UtAL . . ‘ __ 


H. Lowe and Co. finished the year jjy-5 

to October 31, 1973 down from x 

. £311,984 to £278,213 subject to tax '-£"•*« 

" of £144.183 compared with 

. £173.639. N,. t profit S3.M1 

Earnings are shown to have orri. taierim . ct-.to 

1. fallen from R.07p to 7.7SP per 23P Proferred Interim MfcP0» 

! .-share. The dividend total is raised 
. from 2.977852 p to 3.l73p net with q comment 
’/ a final payment of 2-1p. ^ . • .... rtf 


yield or 13 per cent would be it also goes some way to explain 1976. Bayfine (a private concern spread of high-quality businei-s T v\m » t t 

covered twice. the recovery in margins to 11.3 whose main operations all in *«s wen reached J ^ ^ a tS withdrawal TlNDALL 

per cent, from 10.4 per cent, in Holland I has undertaken that underwluchPredenck C- Kaneor^ r °^ r ^‘ , " l ‘. I ^ sn ' riWvrr 

1974. The rise in revenue :.fF0m following completion of the pur- Perivale , . HMlem*. manufac- then? 1o withdraw V per CAIN YIN GE. .... -- 

bank deposits, however, is,* rtem- chase, an unconditional offer will turers of the Konepack range per annum free of all tax Tyndall Managers is pron 

porary situation ahead of expen- be made to purchase the outstand- packaging machinery, take-over ^„ilhdravvaf even the Sreht? of the T 

diture on a new Tactory in the ing Ordinary shares of Highgate the manufacture and distribution « in * gJJ taxpayers The Canvn-t Fund ?nd Sfasra 

near future. But it is hoped that on the some terms. of the Unity range of shrink/wrap- iSde an oH aunrecia. sh^eL;-:^P ihis 

the big reduction ih working It will be the intention to seek ping machinery, and the ,Adamsj {£n 0 f ™ ne" cent aaJ ih e end The nfiniSJS inres 

caoiial achieved over the year w retain the listing for Highgate Powel range of p^kaging. ^J 1 ^ lfl n " ccnt ’ s,ate lhc rjou.remert u Tw Z 

will continue to strengthen the shares. Mr. Ian Rankin and Mr. machinery, formerly mamyTaelti red ! ,aumn ,n ^mremenr Mr 

balance sheet. The shares at 36p Richard Windsor-Clive on behalf by C F. Taylor (Unity. Designs) J}}? 1 ^ JSi 


5.73S.2II • V . - 1 

tnm «J5* covered twice. 
2W1.0M 2«4«as 
2J2.W! ] 82,874. 


SWS-Haw Par 
loan talks 


Pmfi-rrwl Interim I* PM 14.MU Sterling & 

« comment Dollar Areas 

There is a .shirt of emphasis at j 

fs"’* r 0 er n,y «nf° r rt X redemption 


K TS SS t-SSS ““ ' h . ” r Hishsa,e ' ST&2* ^ “ of the ! :!3» “ MS* 


TYNDALL 

CANYAGE 

Tyndall .Managers is pron 
the benefits of the T: 


loan talk*; ° rdC T^ a "™ “1 IV? L *i?I5 proposes to redeem the outstand- times. 

iUd.il idili.3 hi^pn^naW? tcf'InaVrh S ?hp in ® £63 . 47 * P Br cent. Deben- 

By Margaret Reid m 5n S,rifr, ture stock at £110 per cent plus 

DiscussSns about the disputed 62*2. held ™ The accrued doctors RJ 


requirement u £1.500 anr« 
charges on thc Tund arc 2 pc. =. 
initially plus J. per cent. 
annum. Thc spread of invest, 
is over leading U.K. stock 


Discussions about tne aupuxea fia les have held up Th- atLrut?u ine Q ' ieL1 » rs 

£14fm. (S29m.) loan from Slater fJJSrilSi profits advance of 12 per r t norajnend hoIder s to accept the 

Walker Securities to Haw Par pgn« will probably be repeated o®^r. 

Brothers Interaational have been jn ^coni half to leave the T^ company is a wholly owTied 

resumed by telephone this week. annua i figure in the region of subsidiary of Estates House 

-following the return from holiday iog6m pre . ta x. . So prospective Investment Trust 


< :«f the SWS chairman, Mr. Junmy earn i n g s - on average . capital 
i G oJd s| hi‘h. (assuming the vyrrent, rights 

/ ^o re B ^ 0U fS e ^,i n Issue is taken up) will cover the 

( .Singapore on December 19 after f orecast yield o£.7.1 per cent at 
J five days "to allow both sides to 46p nearly foui . ti mes. Mean- 
■ confer with all mterested P art |®s. v hile, the £lm. rights issue should 
i J* was then anticipated they ^Qp the debt equity ratio by the 


Black-Ciawson 

International 


HELICAL BAR 
PURCHASE 

Helical Bar has contracted to 


iviaciunery. Dorn ot vjmoenej. ; Th e raa j or property bond com- Q . eP i-t stock 

Sun-ey. and both members of the !panies se€m t<1 be niore confif1cnt L v£ld £ 4 fiVlier cent - ^ 

Weir Group. > of the property market these days. ‘ a + ^ - • 

. „ __ „ _ kT ^^ir . [for they are coming back into • comment , i 

ANGLO-INOONESIAN | the advertising arena. The point .. . ’ J 

STAKF IN FVA i about the Hambro Property Fund f or unli^s with a backim. m 

Oinivi: lix , , _ in? IiK pnmnsmpc shou. 


lake a 80 per cent, share holding Eva Industries has been notiGed j ‘ l " a! | n “5 ‘ 

in Cooper Re-Bar. As part of the that Anglo-Indonesian plantations , SJj 0l 32 fal £ thV* 


is that tt has had a fairly even ,na U.K. companies shou. 
performance in recent years des- " el ‘ at the moment, and t 
pite the fall in thc property situation of the T: 
market during 1974. But no one Canvnge Fond— which lias a, 
is as hopeful about proper! v chalked up a gain of llo pei 


Rubislaw L2.06m. to £2.4lm. group nei: profit 

r--, declined marginally from £49.000 

I V*l] Cf to £47,000. For the last full year 

4 profits totalled £316,000 on turn- 

Rubfslaw Investment Trust has over of £5.49m. 


For the first half of 1975, paper arrangement Mr. Cooper will has acquired a further lo.aOO i [ narket durin „ 197^^ But no 01 e Canvnge Fond— which lias ai. t “ 1 
mill machinery manufacturers, retain his shares and will remain Ordinary shares of Eva. and that j hopeful about nronertv chalked up a gain of 113 pei J ' 

Black -Clawson International - re- as managing director. its total holding is m* lfl7.ns J* in 1975. individual siarefr ' 

B^»‘Sj7m n, 5SS r »!:f. , SK N^TkFN urr TO 2SE7 Uppr0lim3,i " y 200,H per !"nThe“ ri; ^",'ndlt ffh.” I t SSS n«dS5^.„ 

£i..0Gm. to oToup not profit nltLofcW M Lfc i v cent.). ... ’estin" to see tiut thp Hamhro C3n exchange their share' ^ v ‘a 

“finally crom £49 000 AXTWOOD inSn fo°mS ! Snd’s performing "s units on "SSs tern : ; ; r' 

profit mialfed SlsSS on turn- Nle gf"„ SSd^®" » has no Imlnrionof ; ^stnricaUv^ll ^ 

«r ruo» Attwood Statistics jomtly a bid for the company. I- ^hare Index— a departure histnrlcallv it is thc sew - 


say there are announce that they .have by 
enernl recession mutual agreement terminated 
king industry is existing arrangements and agree- 
havc its natural ments between them and their 


P & O SELLS 
FREIGHT CONCERNS 


from the davs when crowlh in s*neks which come through 
nroperty values was reckoned to second «.*3gc of a bull marki — 


the two sides were getting back 
into a negotiating stance. A 
number of alternative possibilities 
have , been under discussion last 
month and this, but Is does not 
appear that any substantial fresh 


D. C. Thomson 
decline 


vote to each, Ordinary share, effect on the company's inflow oF respective affiliates as of July 9. Two ™b_«idiarv companies nr : 
adopt new Articles, and approve orders. 1975 __ P & O-f re !ght^rw ardors. H.cc- 

the sale or certain assets.. Coupled with this, the rate of In connection with this, Nielsen Transport and Hus Air Agency | 

The accounts have also been cost escalation in the U.K. must has sold to Attwood all tbe shares ~*! a ™ ■} e ^ n S0 J? 10 Mercug- Atr- 
circulated of thc subsidiary, Con- make export business even hardrr it owned in two formerly jointly- treient mtcroauonsi. an ottsnoot , 


;be on an independent plane. 
Prospectus, Page 3 

1 ARBUTHNOT 
i HIGH INCOME 
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LAWSON HIGH 

Lawson Securities is advci 
the Lawson High Yield Fun 


month and this, but is does not wrcuiatea or me subsidiary, con- mane export Business even narurr it owned in two formerly jointly- „ . week-end. offering imestoi 

appear that any substantial fresh Trading- profit nr D. C. soJidaled Commercial Company, to win in thc future, they warn owned companies. United Broad- 5” „"^nnprT hooks Z mi™ Arbuthnot Securities is offenng estimated 12 percent, gross 
progress has been made this week. Thomson, . the- Dundee-based in which Rubislaw owns 97.2 per ^ The ^ompany^L- a subsidiary of cast Audience Research and p pe ’ ° 00 '' 3 una aj ' d ' | Jh? Arbntlmol _ High Income Fund The portfolio is split 50-50 be 

-* -r .u_ n-i T»i • r '- - r 1,0 Eurobar. B.V. ■■ ,J! 


The first repayment instalment publishing : and printing group, rent of the equity. They are Black-Ciawson Co. of the U& 

Results due next week 


Important company news is still recent world paper slump and lax and this trend appeared to be ing companies which are set io PROBES : 

thin on the ground but a few consequent steep fall in export accelerating towards the year-end. announce their figures next week. Q present information the 
names do stand out in nev' week’* demand for china clay. Since However, Letraset reckons that Harrow (announcing its profits on ' mer-ers between 

S inf aSc Slrish and \cw- =round 70 per cent, of ECC’s though volume is still tow- it has Monday) increased its half-time JXihnot Lrthm Holdings and 
resile Fi"li3? China pro,i,s * urn on th “ P roduct ' a ■f h,eve ? “ major reduction m profits by 22 percent, before tax SKS? Consolidated and 

Svf an^Siern-iifi Sii Timber crc!ax fl , Kure some 3 “ p " “ m ’ the cosls b ^ se a - d 15 now s ? e,I ? s and appeared to be headed between United Molasses and 

AbroSSLeS - *«. j rtwt on L-ist year to about £l3.om. a progressive improvement in towards a full-year pre-tax level Pa ktn D k Storage, are not in be 

H^ Knhin^n ‘ Yarrow aSd 15 ^tiripated. trading margins. of £3im. (against £3.08m.). The referred to the Monopolies and 

Vosper Thorn>erofi. Intr.rnaiionai Timlier has been It seemed clear last August at announcement accompanying the Mergers nommitsinn. 


Eurobar. B.V. -j-hp Hl ff cs companies snerialLsp ! th '‘? yiciding an esti- fixed-interest preference f 

It is not anticipated that there in tfj c infernarional d isffibul ion ™ a i e i 0,7 per ^f^' STpss. The and hish-yielding equities ai 

will be any significant alteration an d circulaDon of UJC newsnaper '^"lenttrust income share: 

In the television research service ej: p 0 rts. A spokesman forT & O P?r minim u in investment is 

known as Irish Tam. said both companies were being ; f.f.oiiti m “ h j m accumulation units are am 

NO PROBES : ^ anrfemd as R0inE conwms and ! vert/wes and thcre arc bo,h :I d,ar 

rKUBCS there would be no redundancies. change scheme and a r£ 

On present information the ment is £200 accumulation units savings nl->n 

proposed mergers between SHARF STAKFS J are available and there are both a 

Arbuthnot Latham Holdings and u r c R F Ibrnkte , I share exchange scheme and a • Comment 

ChgnMrv fnnanUrtntRrl and “ . V" . * lOmpKlDS '-V> , ninnrhW savings ti-homn 


most breweries reporting r 
the summer beer boom 
pected to be reflected :n 
and Newcastle Brewcrle* 
time fieures nn Tuesday. 


time fipures nn Tuesday. %V’ith smaii pre-tax loss for jhe period brokerage operations. There is reported hair-year profits 70 per 
additional help from interest." in w not. however, expected by the now no reason to suppose that cent, higher berore ikx even 
Harn ia«c- and r-o-^ibly a "u-.ail market io prevent nn improve- this argument has changed, though its Singapore operation 
comribuTioV front nniei-t there i- ment over Ihc full year to £2m^ Return from Lloyd's underwriting was still losing money. The 


NEW LIFE BUSINESS 

ABBEY LIFE ASSURANCE— V,- 1 - CQLOHIAL MUTUAL LIFE ASSURANCE 


This potential could’ continue if » n 2 the requirements of a* 


with IhfT 1973 S interim of £14.22,u. Tuesday follow an announcement have been moving ahead, which Manufoeturing on Monday, while TOST., tS ELITES? 


English China Clays* full year the corresponding period. A drnn per cent 


on Wednesday and on Friday - 


slink- premium >> Els.ltii lEUSni.i. annuiUus per annum nioim 1 
inuuiD-. cdawdr-raUPU-; and rnr Ijm.i. New pn-mlura-, includ-- mrcIp I 
policies can tgWJm niroao f£4M.IHl0i. rm-Imllnu frimpriTitc 

niiarampcd Incomn Bonds 1 . flenrrs wnrid-v-tde op^raUoas show- u„ w I 
mired ClfiSm. (E374m.t. ordinary IH* pnlldcs far sums assure] I 
of n.2lhn 1 fP32m. ■ 


the hull market persists. 
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HILL SAMUEL 
CAPITAL 


vestor seeking a high Initial 
of income that has some pro: 
of increasing in the future. 
Prospectus, Page 

JASCOT PREF. 

Arbuthnot Securities is 


Britannic assurance— in Urn two ° uNivERSiTY m life assurance—.. 9* 1 ' SawiMol Capital Trust n ^ er ' n!! investors 


i FINAL DIVIDENDS 

- A. n n*rr Moridav 

“ Associated Sprayers Tuesday 

*Rnid Croup Monday 

» Pewtiursi * Partner -’uesday 

Kistlsh China Clay* — Thursday 

t Muldrivo RnsUieerinB Tuesday 

"• nouah Cooper Wednesday 

- mefcson * Welch »HoWWR*> Tuesday 

.-Investors Capital Trust Tuesday 

- John t. Jacobs Wednesday 

“ M £• c Dual Trust Wednesday 

. Peachey Property CorporaUOB Friday 

> Raeburn investment Trust Friday 

"SCB croun Tuesday 

*■ R, Sman*haur iKiunreari Monday 

; Tnllemaehe * Cnhbold Breu-erlcs Tuesday 

vTndeni TVIevWon Tuesday 

■ Tumrr ManuMcturtne Monday 

■' J. it. Vavaswur Croup — Monday 

aVnspiT Tbomyerolt Tuesday 

■ Warner Estate lloldlms* Tuesday 

7 Weyhurn EnjUnecrina Wednesd 

_ Yarrow Monday 

? INTERIM DIVIDENDS 

-Rest & May * ----- 

.*Eri;av croup — • 

^ Crouch Group . - 

« Conor Guard Bridge H0U111M Friday . 


Tuesday 

Tuesday 

Monday 

Monday 

Tuesday 

Tuesday 

Wednesday 

Monday 


Wednesday 

Mnlidal 

Tuesday 

Friday- 


14 

.1.423 

1.4 

1.1 

1.47 

Nil 

D.113 

0.71ft 

0 XV* 

0.343 


1)239 

U.SII2 

1J76 

0.S73 

0.715 

I 392 

n.7(0 

L'.ni 

n -L-, 

1.93 

2. as 

3.214 

3.0 

0.5 

II J* 

03 

0 4C* 

1.11.1 

Nli 

3S 

48 

r.s 

Ml 

0 23 

Nil 

1 03 

1.93 

1.05 

1^ 

' 5.58T 

2.0 

0.754 

1 IM4 

Nli 

0.057 

5.341 

1.0 

0.B41 

X.9M.- 

0.642 

0.521 

a «B2 

1. 219 

— 

— 

Nil 

U12 

5.2UP 

. l.S 

1.05 

1.02ft 

a.fiibi 

5 

3. 135 

2 72° 

1 D5 

2.46*i 

3.7541 i-i 

o.ao 

I nig 


Ml 

•'il 


ft KB 

t ft 


1.005 

Nil 



du.- tnr. Final Ini. 

Denbywaro Thursday ?ui j 9«l 

Cordon and CoM-Jt ffoJd/njo I'ritter 1.0 t a 

nuiKrv- Corporation W.«lm«1.iy 5 11 S.ti- 

Heron Motor Croup W-dne«tay l^< T.34P 

Hwji Roftlnson Croup .. . Monday 13J6 1 r<| 

Invnurioiul Titnlh.-r Corporation Tuesday 2.9; 

Joups Si rood iHoldlnas) Tncsday *r. B.428 

Kuupher Thursday Ln 2 0 

Letrasel International Tuesday n.S<9 0.913 

London & Montrose Investment Trust Thursday l.o 3 ota> 

Midland Cante ivodocts Tuesday o.?73 t.isa 

Lottls Newtnark Thursday l.S 3 4T? 

Portsmouth & Snnrtcrlaud Newspapers ... Thursday 0.873 1.471} 

Rayfjeefc Wrdnesddjr 8 824 1.844 

Redland . “hursday t.ft44 1 1CS3 

Scottish & Newcastle Breweries - Tarsdav 0.84 I.oct 

Smith Wallis & Co wedoesday to l.ie 

Tndam Groop Pnmers Wednesday I m J .'iRl 

Wellman Entnneenng Corporation - Monday 0.SS 0 04J 

INTERIM FIGURES ONLY 

Lowland InvusUDcnt I-'ridarf 

Sremt'1 Croat Northern losnmneot Trust Monday 
Zellers Group Wednesday 

* Dividends shown iin(. pence pi r share, and adjusted Tnr any ini-rvertlns scrip 
i«nv. t Includes second interim for 1 o-mo nil) period. * Includes xe% ond lntenm. 
ilci'la ration or dividend only. 'b< Includes second interim in ltwtranrh period, 
dnrlaratinn ol dividend oiilv. rhi Includes second uilenm in lb-mouth period, 
ict Includes second interim— Final Figures due. 


annum iCUH.IWAi. Indnrvlal. horno Vambrasta. a subsidiary of Prudential ™eOt Of £250, the estimated •’ross aK a Share exchange 6BC 

service, branch new annual premiums writes only unit linked life aiaanuu-e annual yield is 4.94 per cent^rriri monthly savings scheme. 

E772m. trc.rsm.i lor sums assured of exclusively thraush uisuraoco broken m the cb arses are nn a ^ „ 

ms "'- ^ • comment 

__ the trust’s formation A preference share fund pre 7 

RESULTS AND ACCOUNTS IN BRIEF S® u ?! 1 ts e :l ave ouhterformed Die investors with a high m 

■ «# F.T. All Share Index bv 44 tw income and the yield on 

ikfiv lurnniHiBaTcn m mmuhe fn Anmiot -tt lftca n^.na.l , liHtWHC dlfQ Ult: .*161“ — _ _ 


RESULTS AND ACCOUNTS IN BRIEF I L h ® outoerformed the investors with a high * 

MiDWkiD nnv F.T. All Share Index bv 44 ne» income atiri the yield on 

AMAX INCORPORATED— Uncbanflcd ek months to A onus t 31, 1973, SIS4.IW0 1 Cent and between .Tanmmr 1 iot: FUS» 

quarterly dtvtdeod of 48.73 cents payable atm proGt £21.760 beforo tax fUM w rt. ei^ftw !. 19 ^ u 

March i. coraparaiive figures not available es! wouid among the highest on the 

anston holdings i property invest- a result of change tn yoar^nh. Corj- 1 nave appreciated by 132 per cent. But preference shares ai , 6. D - % 


metu and dcvdopniEnt*— interim dirifiend sideracon of dividend dcfwred until interest securities so there is' ’w 

0-7ap pur 33 p shire. Tnmovur ball year results lor 197B are available. jiH| e scono For increases H 

October 5. 1873. was £483.000 IfSAnOL STAVEHT : ZICOMALA AND CO. ® COmmeHt nenl m.. Th a ^6 . \ 

Nrt profit £33.600 td.SMi alter la* (HOLDINGS) — Furniture wtiolewkra and Way back in the early 'line a C3P ' Rarfnf * ' 

Klirioq i£S2.000). Earnings O.OIlSp invraimeiK corapam-. Group trediuu niir , ii‘ 10n Prospects depend on a dec 1 }® 

lO.oceTpi per share. proBt fur stx mombs to Eewemiwr :io c ® oamnei Capital Trust the level of interest rates. 

GLOUCESTER ard Cheltenham }*R[**f l S? il , was ? trust i° oh favourable at present. - 

greyhounds — F iuai o.49p mui:(DK o.Bjp l^Hiai J » -S7* L ofr d ^/ gned . f °r larger investor for capital-consdous investors 

Ifl.jKm HM Tumnna* vn»» tn SnnlnnL SpnilKlCr UWiaUaUtin 11.ZS3 (HU) bill With nn initinl rll-.H.D ,1 , _I rtlD 


] M\ 


nitj 


SOUTH WALES CINEMA5— Turnover dividend at 3.6p net- 


mam (am the anoe has kept pace and, especially equity funds. 

over the past year, the fund has Prospectus, Page 10 
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recovery 


Lftfcn* ■ 


Macowards ™E WEEK’S COMPANY NEWS 

loan stock Take-over bids and mergers Company btdper Market before -of bid 

5 fcirf '*■ shore k price k bid (£m's) k 


IMMEDIATE prospects ' 'for consent Is expected shortly. In The first report and accounts. 
' . ipsgate Property and General the absence 'of any commitment made up for the: year .1875, are 
' *• "fitments depend, primarily from future occupiers construe- unlikely to appear before April 
. . the length of time- required tion of the Stuttgart development this year. ; 


IflfU, UVG1 UlUb dffu meruers Company 

n • a - ■ a bid for 

ohcmfTOC A major item of news »n the bids and mergers front last — — 

wee ^ was the shock withdrawal, with the Take-over Panel’s con- Rentals 

Maple MeeSlnfa. .he retell "J*-"' **V.S Denbply tatenutlenal^ egreed £18m. bid for 
tores and properly group In | hc u.K.-based denial products group AD International. This Thcmpscm-Reld 


: iny investments to an income- has been deferred. 


Bidder 


Pinal 

Acc’t’co 

date 


which Jessel Securities has a brought the ADI share price back smartly by 30 to S6p, reducing Trianco 



ills members- J 41 tier two.- Ol L», Twjr ncu ■■■** r — **v-w ■ M*i,y w*ui*mo - I uuuwmumu^j anu a «*■ 

tuning the -steps taken to ifflr situated. • C ^ L J Q cas “ 69 P” 1 r^JZi^A ?nfhf banks to provide a facility to finance the cash part of the bid *A1I cash offer. bCash alternative. cPartlal bid. dFor capital 

i the company's unsatisfac* As reported on January 6. ceat m equities. * 8e package. However, opposition arose over what should be treated not already held, e Combined market capitalisation, f Date on which. 

^ Mr t0n, SSSCf 1KMJUS ffirn ^ Ae > >be trustee,. E«le es^Prior charge, the cash consideration which was to be pro- SS. r!,Uve ' sBased " V1 ' 76 ' I,BasKl 

. .. SporbOrg says , ■ n _ IJ.' fitni* TnanninrO iiaiw idrp.1 the Vldcd bV the lending hanks nr thp npur f’nnvprtihlp. T Jian Tf ’ ‘ * 


210d 

19S 

160 

7.6 d 

Granada — 

4&ld 

440 

3S0 

7.7d 

Onde.Meester — 

422 

355 

330 

4.0 

James Finlay — 

30 

25 

15 

0.D 

Charles Ha rsr- — 

r*d 

7 

6J 

a4*d 

Cent. St Sheerwd. 
Trust — 

60*d 

574 

37 

1.0*d Beloit Cpn. — 

302 

29 f 

29 

2J3 

Elect and 
Cen. Inv. — 

422 

3S5 

330 

2.S 

James Finlas - ; — 


Mr . SporbOrg says June so i»fo was vtai&r* ipruni -w-^ . . . - 

• >ery in the property sector. £1,450,631?: And there were extra- W/jff nn — *— - 

, SSarly ordinary losses of i80%fi95. There Dell OH mSSSJ^ “L a 1 2 

- K£ J=$5£ :H£^»|targeWL00% SL=ri 

' . vestment in property shares un l Y " ‘ SoS 

. re-mvest on a abort term — e Prill Tte aim .is to enable 1 

3 >- building companies ^j>«-U==2! ‘J* ^ \ 


senp 


As" a result, the -trustees. Eagle ■?/ charge, 'the cash consideration which was to be pro- S? s/i^I f Bid. raUve ‘ ° n hBased 

Star Insurance 1 , have asked the vided by the lending banks or the new Convertible Loan. It ^ 

company to call a meeting of proved impossible to reach an amicable solution within an accept- 

Mtos” tTswSi a°variew°of * ble “| s “ d ths bid has th " ef ° re bcendropped^ PRELIMINARY RESULTS 

changes in borrowing limits, and Two companies engaged in vehicle distribution, Charles 

in. me terms relating to the loan Hurst and Tbompson-Beid, have reached agreement on terms for Pre-tax profit Earnings* 1 Dividends* 

stock. a take-over of the latter by EursL One Hurst Ordinary share Company Yearto |E000) per share (p) per share tp) 

The aim is to enable the group is offered for every two of T-R, valuing each T-R at 30p and — “ — 77" — 

SLTOLJ2 "STS the whole equity at £870.000. There is°also a cash alternative V, 


Company 


Pre-tax profit 
Yearto (£000) 


Earnings* Dividends* 
per share (p) per share tp) 


■•••h BarkweH Property Holdings 95 Im AGAINST the interim estimate of Shiev^ifSgota! STriabte of 25p for each T-R. Directors of T-R. owning some 57 per cent. |^S££ tores 

PM and Mrflelniie. In keep OBI™ Ana IDIfir SUdJC 1E1C IU« in ,W. _P P, "T ~ .. M nf tViaip rnmnenn’e nn.ii*,, intnnrf f. n.nnn» onj nllnica elhee Di—i-nL. 


in bm £*S,S «Silte ire fairly stated. ® ™& on of *L 7 ®- trading operation. 1 

ed to write down the value of Meetine. 41: Rfchonfteate, E.C Bert ® rothtrr s- building and public The directors j 
stocks, but the underlying s « 1LS0 am. “* works contractors, housing estate apart from the 

s values are now thought to developers, etc., turns in taxable trust deed it is 


a realistic account of present 
itions. 

is market has lately shown 
small improvement ,in 
In respects but full realisa- 
- of the assets is likdy (to 
i a protraeted operation. 


Estates House 
progress 


Bett Brothers, building and public The directors point out that, shareholders to do likewise. The offers are conditional on the * T *1 

works contractors, houang estate apart from the breach of ‘be approval, which is expected to be forthcoming, of the major fv lt S alf 

JS5siol‘ 0 t lX £zL -mS' hlw to “WJI*” 10 both companies to continuation of franchise arrange- NoMkCaps^ 
to August SI, 1073. .be made against the £16.3m. book ®ents. Smu- 

For the previous year the value of its Tottenham Court Aluminiscd steel coil, sheet and strip manufacturers Coated u ' u_ *«**"«« 


t p B^mStofes Sept. 27 156 (102) 

of -sop tor each T-R. Directors of T-R, owning some 5i per cent. Bertr ams Sept, ss 305 <i5oi 

of their company’s equity, intend to accept and advise other Birmingham Pallet Oct. 31 278 (366) 

The offers are conditional on the Hawkins & Tipson Aug. 31 1.201 (8M) 

to be forthcoming, of the major "iao ( | 275) 

continuation of franchise arrange- Norfolk Capital Sept. 30 46 (133) 

Tobacco Securities Oct. 31 5,432 (5327 ) 


previous 


520 ( 275) 12.0 

46 (153)L 0.5 

5,432 (5327 ) 21.1 

33 UL (241) — 


C.l (5.0) 3.201 (3.0) 

3.4 123) 0.69 (0.M7) 

5.4 (33) 1.S5 (L7.i) 

123 (163) 5.0 (4.740) 

0.0 (7.0) 335 (2.6131 

!7.0 (20.41 12.73 (IL32R) 
3.0 (4.7) 4315 (3.95) 

0.5 (— ) 0.2 (03) 

.1.1 (J1.7) 11375 (10.W3S) 
— (3.5) 0319 (1.47) 


balance was £1325,054, but this Road (TCR) development site.! Metals has received an approach which could lead to a bid of 85p 


In respects but full realisa-. |irOSr6SS . ? n exce P tion f I surplus of and ttiis would give rise to a ^ share or fl TotaJ value of about £lm from q Walker, a major 

of the assets 'is likely [to ** . £444,837 . from sale of a site for breach of the borrowing powers nr ' lva .. cteM ctn«irhniA<na Pnmmnioc mntrniipii hw Ur 

2 a protraeted ope rati bn- A letter has been sent, to share- development, the cost of which under the Articles. ? ri 5w!u.^ el - ^°5 ltbol J iine coa r c ^?’ lt 

ipsgate has a 44 per cent, holders of Estates House Invest- was treated as trading stock. The In the face of these problems, J- Walker, joint chairman of Walker, have already amassed a 

est in B&rkwell which i is meat Tfust, the company created tax charge this time is £940,955 the company Is proposing that 18} per cent, stake in CM. 

oted. 1 by .the merger of 16 quoted com- against £980862 previously. the mterest coupon on the loan W| _ e ^ announced that Bell Bros« of Western Aus- 


INTERIM STATEMENTS 


Company 


oted. ' by .the merger of 16 quoted com- against £980862 previously. the interest coupon on tne loan Emu Wine has announced that Bell Bros* of Western Aus- 

e other major unquoted t^iOl'^S^nf^d IttSk- tnlia. has raised its shareholding in the former to 32.49 per cent. — — 

and C mJZeVnv “whS SwUw^eta^nd charge Bell is aware of its obligation to bid for the remaining Emu fSSTBSU 

. “ u I c.urupe ) lN-V., H nose , . nimmav rto 070 rrm cm c.., nimr rhf> TTR K tp rank hq flfrpr nnilltv and r(iu>ii«<nnc aw nnui talrmn nlapn A n«P nf 53 In TfiOn .... . Vi , :: r rs 


Half-year 

to 


Pre-tax 

profit 

(£000) 


OcL31 
Oc(.3l 
Oct 11 


imnot4nt^^trare M th^e of thp company test summer. £43372 (£40,549) of the 'final is over the TCR site, ranking after equity and discussions are now taking place. A rise of 23 to I50p AUlwI ReUflere Oct 11 
in Germany Originally, it was considered in- being waived, following £20345 th « *) 5m - s ®oured to a banking in Emu's shares since the news capitalises the company at £2}m. A.V.P. Industrie Sept. 30 

he offi™bundST^t^ & ( Ti,!!f , rfir. l S b r 7 r8 “” Bowser Cor^reti.n ha, received “ preliminary ” approaches 

rbs of Dusseldorf continues S?of Si SwSi^d tJ^uTSSS^i^oS Inrltim, there would be a two which might result in an offer being made for one of its Hong SSSmhSw SSlS 

■rogramme, and satisfactory nature of .the company, and the rauitv eanitai. ' year waiver of the clause res trie- Kong subsidiaries, the near-70 per cent.-nwned Cathay Securities, Ceiesllon Indus. ' Sept 30 


-.•rogramme, and satisfactory nafure of .the company, and the equity capital. 

_ 'letJon of the projert is ]acfc of . martlet ability of the v P 

:ted in the latter part of this majority of the underlying assets. 

. . J And the tone of the latest CnnorlwAll 

. ne changes were considered letter suggests that nothing much kjWCcUwcll 

- opriate in the design df the has rhanged, though it contains 
ling and office centre in a valuation *vf assets amounting | tPJJE InCC 
..ildorf and a revised planning to around 300p per share. IU33 


M.Y. DART 

LIMITED 

Sporting goods, packaging, pyrotechnics 




ins asset sales, and borrowing which has property and shipping Interests. 

limits would be increased to £21m. ( 

for two years, to replace the two Value or Price Value Fin; 

thn Como any bid per Market before of bid AeeY 

B).6m. _ respteTively. Also, the bid for share k price k bid (£m’s)k Bidder dat 

borrowing powers under the 

Articles will be fixed at £22rn. Prices In pence unless otherwise I nd luted. 

Sheet metal engineers. Sneed- E x tr3ordJnary meetings of Anglo-Eeuadorian 75b 71 64 6.75b Clyde 

fn rZi shareholders and of loan stock oSfieids Petroleum 

holders, are called for February Ashbourne lnvs. 20b 41± 4Lf — C n nt. & Sheerwd. 

2. Trust - 

nAnmntir TAiM Bank Bridge 4) 31 51 0.8 TJanwood 

■ROWRllNG l.OAlV Hrinsh Benzol 314 23 28 3.0 Tran wood 


kKl^A 0 »a*V^ Gross divid^ids tol 
1 Dill A k Opt* Earnmgs per share 


HieA.G.M. was held on 30th December X975. 

Extracts from the 1974/75 ^-epori: and Accounts and 
Statement of the Chairman, Mr. Sidney Marks, OBE:- 

Turnover increased from. £ 5 ^ 46,000 to 
" £7»®83»o«^ 

S(t Exports of sporting goods up lay ap proxi- 
mately ax % to j£st .6 nnffion. 

Ijt Record pre-tax profits of ^ 1 ^ 220 , 000 . 

5 ^ Gross dividends total ar r o 2 r%(x 974 -X 9 .xx%). 


rose by ajJJto&ijp. 


the last year was the ninth successive year of growth 
md the Chairman is hopeful of being abfr: to. report ' 
urthex progress whoa the experiences of the current 
'rear are reviewed. 


7* l^J^SfiSTBST'ia J 3 - “ ^ ^TSbSSJBBUi* 20b «t m 

BOWRDSG LOAN KASk ill M ft 

Turnover was £L18m. compared Riwriiig and Co to'mcchanpe’thP cSmoS" ,S ' 200 C 245 240 

of £17.000 and the^ividend was l ble Unsecu .^ 1,0413 Stock 1981 calf ton lnvs. 4)*d 8 44 l 

34iS750 Mr ssvT sharT for a . new 10 p< v r Convert- Qover Dairies 167 160 02 

3 Fl™fes^or lbIe Unsecured Loan Stock 1987 Consolidated Tea »1 310 360 

, " duded a, l has been accepted in respect of Cmsrt Hotels 50* 32J 32J 

^i^ordinaiT' credit after tax of n 8.44m. nominal Stock fapproxi- First TaUsman Inv. 81* 8 5 

«2o317. This represented a ma te]y 723 per cent.). It is now 

release of a provision for losses declared unconditional and has Great Boulder 75jd 72 70 

of a subsidiary made in an earlier been extended until February 10. Greenwd. & Batley 40 S8t 38t 

vear resulting from the sale by Dealings in the new stock com^ Gresham P«tel 135* 135 — 

the subsidiary of freehold mence Tuesday, January 13, for o^2 of 8 17 

n remises giving rise to a realised deferred settlement on Friday. Marry * t Uronp 24 17 

surplus. February a 

APPOINTMENTS 

Philip Shelbourne on Allied Board 


S.6*c Dana Gorpn. — 


1.9 McLeod Russel — 
5.1 Arbuthuot 

Latham 29/1 
0.15*d Aries EDdgs. — 

10.0 Nihra. Foods — 
43 McLeod R asset — 
1.3* BSQ Secs. — 
0.15* Energy Flnanre 

and GenL TsL — 
463d Western Mug. — 
0.6 York 'Trust 29/1 
1.1* Tunney S. Htl& 

11.1 Barra tt Devs. — 
1.8* Stoic Darby — 


E.RJF. (Hides.) Oct. 11 

Espenuua Trade Sept. 30 

Final Halma Sept. 30 

A „„y„ Hawley-Goodall June 30 
date Samuel Heath Sept. SO 
uaie Hollas Group - SepL 30 
Hnwdcn Group Ocl 31 
AfUbury Sept 30 

Morgan Crucible SepL30 
Newall Machine' Sept 30 
* rwd * Ratners (Jowllrs.) OcL 6 
“■ Somportex Oct. 31 

Stanneylands SepL 14 
Stead & Simpson Sept. 30 
, Stock Conversion SepL 30 
ssei Svmnnds Ensiag. Sept. SO 
nn ,, Wilkinson Match SepL 30 


2S1 
1.157 
1.4«lt 
2,041 
59 
015 
755 
103 
2 04 Li 
1,075 
66 
2SL 
82 
228 
1,615 
211 
3,939$ 
140 
362 
116 
84 
770 
2.189 
128 
4 £03 


(290) 
(1.09S) 
(518) 
(1313) 
(76) 
(1.021) 
(S25) 
(154) 
(3771 
(1.476) 
(i53) 
(24) 
r 51) 
(180) 
(1,535) 
(20) 
(4,714) 
(3S) 
(303) 
(1D6) 
(59) 
(TIB) 
(870) 
( 89 ) 
(4323) 


Interim 
dividends* 
per share (p) 

13 (0377) 

0.463 (0.436) 

1.6 (1.0! 

0.65J (0-67) 

— (— ) 

0.536 ( 0.30a) 

0.875 (0.75) 

— f— ) 

Nil (1.662) 

1 6 (15) 

0.56 (0.56) 

— (— > 

— (— ) 

0.894 (W.S3S) 

— (.— ) 

0.704 (NU) 

— t— ) 

— (— ) 

0.683 (0.558) 

— (—1 

0.7 (0.7) 

0.5 (O.n) 

0.65 (0.625) 

0283 (0.2(H) 

3.078 (2J8S4) 


(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, f For 28 weeks. 


— t Second Interim. S For 9 months. L Loss. 


Rights Issue 

Brown Boveri Kent: One-for-four at par. 


the detergents sector of the new WAREHOUSES. He was pre- 
detergents and chemicals group, viously group financial director of 
* Coats Patons (Retail). 

Mr. L. M. Macdonald has been * 

appolned a director of CROSBY Air. A. C. Seaside, currently 
HOUSE GROUP. Air. Macdonald director of the Tayside Schools' 
has also joined the Board of its Technology Centre Association, 


i \ \H 
t \M w„ 


Copies of the Olnstnied 1974 / 75 . Report «p*l 
Acconuts ere aveifaUe fr om The Stcrctary, 
M.Y. Dnt limited, Mimm Stree^ BomeC, EN 5 jTk, 


man of Samuel 
has been appoi; 
tive director 
BREWERIES. 


ALLIED on completion of his tour of duty. Mr. P. G. La Niece: non-executive ties in Europe. Its main activity 
* • director, Mr. T. W. Fellowes. will be the expansion in France 

Mr. D. D. Dennis has been ap- * of the chemical tanker broking 

been ap- pointed senior vice-president and Mr. Harold PnmeD has been activities of Gueret, Llewellyn 


George Bum and of LaBurn, sub- ASSURANCE COMPANY. Mr. ' * SEPD’s president directeur 

sidiaries of BURN TUBES. In Dennis, who joined Canada Life Mr. Alan Coombs has been senfcral, is chairman of the 
addition, Mr. F. Langford has been in 1934, was first appointed a vice- appointed director of U.K. sales ?® w company. With bun on 
appointed special director with president of the company fn 1968 within CMG COMPUTER MAN- the B oard are Mr Dems 
responsibility for production. and has been vice-president and AGEMENT GROUP U.K He was 2 rew £ t V, »- dl re ? °JL of 

* . . general manager. United Kingdom previously joint-managing direc- Po y e, L Uuffryn^ Shipping Sorvices 


fc.-'V' 

•• • 4- 

^ ■* . 


Marks & Spencer 

Wimpey 

R.T JZ. 

Distillers 

Plessey 

Land Secs. 

Ready Mixed 

GJE.G. - 

iachcspe 

B.O.C. bit. 

Tesco 

Kershaw | 

Ang. Amer. Asphalt 

Unilever 

Rank Org. 

Babcock & Wilcox 

Boots 

BJP.„ 

A. Bell & Sons 

Bowater 

Shell 

Tst. Hses. Forte ■ 

Rotork 

-Barclays 

Prudential 

RA.T. 

'Royal Ins. 

Gen. Accident 

Glaxo 

M^JP.C. 

Imperial Grp. 

LCJ. 

Wool worths 

Beechams Grp. 

Lloyds - 

Courtaulds 

W. of Eng. Trust 

Midland 

Thorn Elec. 

Consd. Gold 

EJVLL 

Metal Box 

James Finlay 

Grand Met. 

Vickers 


* general manager. United Kingdom previously joint-managing direc- P°well Duffirn Shipping Services 31 

! Mr. Dmmts Edwards has become and Ireland, for the past three tor of CMG’s Belgium computer and chairman of in Britain; 1— 
financial director of A. R. MOW- years. service company. Fierre Kuhn de Chteeue, prfisi- 

BRAY AND CO. He became as so- * * dent directeur gfin4ral of Corn- 

dated with the company in 1969 Mr. E. J. Fowles has been ap- Mr. L. Brett has been appointed P 8 ? 1 .® FYangai se Pow e 1 1 Duffryu; 
and was appointed secretary the pointed head of the investment managing director of AIEDENS ^ ncl Mr. rachaei Watkins, a direc- 
foUowing year. division of WILLIAMS AND TRUST in place of Mr. G. F. j or , of Powell Dumyn Snipping 

* GLYhPS BANK in succession to Corber who has retired. Mr. D. Sendees and managing director of 

Mr. Christopher Procter has Mr. J. E Murray. Varcoe and Mr. D. J. Smith be- GLM in the UJv 

been anoomted managing director * come executive directors. „ , * . 

of PROCTER BROS. (WIRE- Mr. A P. BaOantyue-Evans. Mr. * Miss Beryl Cooper has been 

woeks> - * ttwaw 

Mr. C A Thomas has been ap- MITCHELL COTTS GROUP, have PLAN 11 * 8 subsidiary of Tilbury tng the retirement of Mrs. PanJme 
pointed secretary general of the been appointed to the Board. Contracting Group. Oabpe for persona) 1 reasons.. The 

CORPORATION OF LLOYD’S, * * appointment is for three years, 

following the retirement of Mr. Mr. James Roxborough has been * Ir : G ™ nt bas_been .* , irr< 0 „. T . 

C. G. WastelL Mr. Thomas, who anpolnred director of the u dS J? ct0 ?' of GEORGE ^^LBRIGHT AND WILSON has 

for the past six months has been PETROLEUM INDUSTRY TRAIN- VvT ^ EY .' M L G I? nt ” atJ «r“ es as 8nounced . th8 * Dp * C - Bos ^ ,i has 
deputy secretary general, was ING BOARD from February 1 in 5. re ^ ent rf Georee Wimpey been appointed managing duvcior 
prfevioudy finance comptroller. At succession to Mr. T. L, Stephens. Canada - m,n^?J°nr r Mir. L , l ° SSi 7.' 

the same time Mr. C. T. G. Black- who has occupied that post since rT , T wh ,_ h 

more becomes head of administra- the Board was established in 1967. A1 SS < »f 1 ^ C ™nrt! 1 *— 
Uen of the Corporation.- Mr. Roxborough has been ™r- operation this month, is a sub- his appointment as chairman of 

* .... - - . . - 


SR Ses in Europe main aedvitv ‘ * ENGINEERS, and will take up this 

^ SS be ft? 1 Snanion to Franre Mr - Stanley Williams has been post in February, 
of the «SenS IlfhrS appointed to the Board of HOW * 

heen acti^ties^ o^ Gueret Llewel v^ GlfOUP (HOLDINGS). Mr. Mr. Edgar N. HUey, chairman of 
TRtlT and Merrett (1951) another ctoud Wflliams became a director of the West Midlands Sports Council, 
su&id^ Mr Ch’rtelODhc- ^ooL How Fire Protection in 1972 and is and of the Warwickshire County 
SEPD's nSsident ^ ffirecteur currently managing director of Cricket Supporters' Association. 

a ss-l£Hb a 's c ~ * sar 

the Boani ? are Mr. Denis Mr. H. Harvey Walmsley has CRICKET SUPPORTERS' AND 
Drewett, managing director of been appointed director of finance CRICKET WELFARE AS5QCIA- 
dinw! Powell Du&i Shipping Services at QUEENSWAY DISCOUNT HONS. 


Have you ever considered taking an 

INVESTMENT NEWSLETTER? 

Try FORESIGHT 
FREE FOR ONE MONTH 

Now in its 5th year, FORESIGHT has had a good 1975 — TWO- 
THIRDS of our recommendations have appreciated by more 
than ’21% each and only one went down. 1976 should be even 
better for subscribers. FORESIGHT offers, fortnightly, a 
fundamental analysis of two or three carefully selected, sound 
medium sized companies. 

Just attach your name and address to this insert and we will 
send you the next two issues FREE. 

FORESIGHT: 30 JAMES ST„ OXFORD ST„ LONDON W.X. 


sonnel relations adviser to the Oil 1 


Mr. R. W. James, a member of Service Company of Iran since 
the Diplomatic Service, until July last year. 


recently Second Secretary (Com- 
mercial) at Brussels, has been 


* 

following 


appointments 


apoointed First Secretary (Agri- have been made to the Board of 
culture and Food) on the staff of P. MURRAY-JONF1S. Joint man- 
H.M. Ambassador in Dublin. Mr. aging directors, Mr. J. N. M. 


RECENT ISSUES 


If youfr i (after Capital growth 
see wh© did well last year. 


EQUITIES 


This is the kind of portfolio a private investor with a 
fair amount of money might choose. T wading shares. 
Household niunes. A good spread . 

' Yet this portfolio is compact enough to be actively 
managed so as to benefit ' from fast moving market 
conditions. Few private investors have the time or know- 
ledge to do this for themselves. 

In Tyndall Canynge Fund you participate in this 
portfolio for. as little as £1,500. You also benefit from 
favourable treatment for capital gaiing tax and' avoid the 
rising costs -of Stock Exchang e deals. As with all Tyndall 
Funldatheinitial charge at 2% (1% on excess over 0^00) 
is lower than for many tiuir trusts. 

■The Fund was one of the best perf orming unit trusts 
in i 97 - 5 > ihe Units having risen by 115% (atDecembe^ist). 
The offer price of units on January 7th was 75.00 with a 
’.j yield 614.65%. 

Investors ihauld not forget that the price of units and 
- the income fienri them can fall as well as rise and so a unit . 
* trust should not be used for short term money. 

Share Exchange : 

If you are 3 shareholder in UK quoted companies we * 
can also offer share exchang e cm advantageous terms. 

Send off .the coupon now. to obtain full details on the 
Canynge Fond and Share F lang e Plan or telephone 
Bristol 3224X. 



H + -^I ills pi 


I2 Jass 


30ci FJ*. — MO I 630 jAne-Am.Coel C-orp^Oe |540 |+5 UQ3Bo2.B;4.0 — 

U^S.Slr.F. — SLtfat $Uii4,Un2li fund d. A iS12l«(— l* - I — I — — 

j yj>. — £3£5 b| Tool SI [£56St, + 1 Q4Bd - 1OJ - 

FIXED INTEREST STOCKS 


“Without a doubt the best 
unit trust group in terms of 
performers this year is the 
Hill Samuel group. 

. Christopher Hill, 
* FINANCIAL TIMES, 
. 20th December, 1975. 


||l isT&ie stoeji ||j+_w And one ofHiU Samuel’s top 

"^l <firl a flight oil perfonners is the Capital T rust. 

“hUIiwwI ™ l \ Sp 950p ti Since the formation oftheTmst in 

Sm.£t.BSii1£v 4.Wff&®SS===PS I™::: January^^theuijitshaveout- 
;t£iw F.p.l eofa i iso 110 Temneco log: titeriing s Oonv. Bus. lizo [-Mia performed the F.T. All Share Index by 


“RIGHTS" OFFERS 


Cany nge Fund 

Tyndall Managers Ltd, 18 CanyngeR 4 BristoI BS99 7^A. 
Please send me. full details of the Tyndall Canynge 
Fuad and Share Exchange Plan. 


z ir Ijueai 

lt*ur p “ Xa mmc . 191 

Me# e3 U»i» — 

pr** t ! : Uifb 1 

Jot r.p. i9/i2i30/i 1 180 1 

CS36 Ml 16/1 1 — 53 

asp.p.p. 11/12! 3/5 146 
88d F.t*. 12/12' 16/1 MS ! 

32 Ml - I - 91* 

100 F.l*. 6/1 16/2 129 

25 FJ*. 6/1 30/1 El 

60 F.P. 19/3 20/2 7Wa 

67 F.P. 9/1 80/2 79 

lDp F-P. 17/18 16/1 141 

60p Nil I - - 164 

10p F.P. 2/1 23/1 38 

' 10 F.P. 22/18 80/1 34ift 

68 FJP. ,19/12 16/1 & 

51.60 XII 30/1 13/2 156 

«0p rj. 8)1 13)2 79 

HOp FJ*. 31/18) 5/2 68 

10p FJ. 24/1130/1 .40 

98 P. P. 19/18 30/1 134 

38 FJ. 19/12 fll/1 
86p Xll — | — 

80 F.P. 12/12 16/1 


Hif>b 

Lckc 


im 

160 

Anxlu-Am' Aaphslt... 

as 

30 

Bank nf Xnva Srotto. 

146 

94 

Beriafurd (S tW-.. 

MS 


Hrliisli Homo titoim 

91ft 

4 

Brooke Bond 


taring'* w 
Prtra »- 
- P*“ 


44%. 

Between 1st January, 1975 and 31st 
December, 1975 £ 1,000 invested had 
appreciated by 132%. 


UJK. Recovery 

1976 won’t be an easy year, but there are 
indications that international economies 
are recovering. At home, acceptance of the 
Government’s pay policy and a downturn 
in the rate of inflation should provide scope 
for an upturn in the economy. 

These are encouraging s ig ns for 
prospective investors in Hill Samuel 
Capital Trust because the Trust was 
formed to provide investors with long- 
term capital growth by selective 
investment in a spread of well manag gd 
companies. Most of these are British but 
as opportunities arise the Trust invests 
■ overseas. 

Prospects for investors 

At the present 1 evel of the stoat market, 
we believe that equities continue to offer an 
. attractive investment for future capital 
appreciation and we have maintained the 
Trust in a fully invested position. 


Remember, the price of units and the 
income from them can go down as well 
as up. 

Y ou should consider your investment 
as a long-term one. 

And because unit trusts are entirely a 
matter of the market and management, you 
should carefully consider the management 
record. 

Mana g ement e xp e rti se 

The quotation from the Financial 
Times at the head of this advertisement - 
speaks for itself. 

The Managers are part ofHill Samuel 
Investment Management limited, which 
manages over £ 900 million for unit trusts, 
pension funds, insurance companies and 
private mvestors.They have world-wide 
facilities to monitor vast amounts of 
econonucand market information and the 
confidence to act upon it. 

Which is what you need nowadays. 


180 1 J Applications will be acknowledged on day of 


761a MWFalrejr 


-Is Slur....- . 

1 £ UcBudy — — — 


U iron's KetBHHfltaer*. 

Ktrik Save Discount 


1 368 

I Blip 

j 182 

60 

7B 

76 

1 141 

1 lBin 


16ift lQis Inie Jt EUJtrt lBfonj+l 

§8 34 Lennon* Group. 36 

34ift 29 Lighting £ Leisure — 31 .... 

© 76 iMoKlem [J.i_ ^ 69 +1 

56 124 [Nnt. Bank (tf Aust 150pm 

TO (Mifti'lftsws •• — 78 +4 

68 63 HuUman (liiJl- — . ... 97 

40 43 KHffbedc. - — 40 

34 116 Ktuadinsn iWj — 134 +i a 

«lft 38lft.ttplilar*- F 43 lj ...... 

23 23 |Tnifiil£*r H0U»e-r. 28pm 

W 64 Wmmu £ Fhibp... -• 1 66 ...... 


368 Payment of incorae is made wire yearly on 

Bizpm 4.1ft 15 Alandi and 1 5 September. If you prefer roic- 

180 +4 invest iheinco me bypurtiiasing further units please 

60 — tick bos msppHcfc&ftafbAO. 

76 Charges Initial service charge 5*.; {included in the . 

141 +1 price ofunnalandan annual service charpcof^Ii 

(pins VAT) of the value of the T rust Fund is 
Yg 111 +1 aeduaed from the Tinst'c gross income. 

31 Z!*„* Prices »m8 Yields art published daily in most 

85 -i-l national newspaper*. 

*79™ -Ti“ Share Exchange Sdirme. If you hold shares in 

57 «... quoted rompsiues they may be used to buy shares in 

40 HI”! fixe Capital Trun on etronxiible terms. For details 
134 +>i p]casencfcb<i*m application form. 

...... Rep orrfiases. Units can be cashed at any time at the 

bb bid price ruling on receipt of ini truuXiont. to lielL 

""" Poymeni will be made within 7 days of receipt of the 
^■hm endorsed ceroficaie. 


L 111 1 —Application Form— m 

I To HffiSamudUnhTruwAfaaagers Limited I/Wcdeclarcthatlaffl/wearcnot resident ! 

45 Beech Stren, London EC2P2LX. outside the Scheduled Temiorics and that 1 1 


Tel -.01-628 8011 


Address. 


• •- PT3Q2 

Set eppHrmble to Iw. 


Rununaaiion dale uaoaUy Iasi das ror dealmc he® or stamp amp. sHUciM The Trustee k Midland Bant Trust Comoanv 
Pricv W public, b FlBures based on ptusnecna esiimaio.. 4 Dividend rale oaid w r ** UI * 

pajaDle on - part capital, cover UOTed on dividend on fun capital. p*-» kwire 

unless OthonrlBc indivaanL. » Forecast dividend- cover based on urevwiis vsar'a The Managers are HlU Samuel Unit Trust 

eanhoas. TKjsures assumed. : Cover allows Tor conversion of 1 hares noi nm* Mans gets Limited. 45 Beech Street, London 

ratdrtns for dividends or rankin* only lor restHctt-d dividends. ~ Issued by under p n-paut- 

4 Offered to holders 01 Ordinary abort** as a “ nn/na." V ' **■ S.Afr rents, ft Rums „ 

by way of capita llsmrion. it Tender allOtweBX Phc«- ♦ RdniroduoHl. tt /mtHtl in Reg. No. 40d6i| England. 

rvdnvcUon with re0rKa(Us«U0Ti. merger or tafte-over. 4 Buradoeuon. 4 imurd 10 Rcy. Office too Wood Street London EC2P2AJ 

former Prefernwe holders. t AIImnH-ni tetrera lar uuiy.paul). tProvtalmui or a 

paitiy-psid aiiotmcm Mtws. 5 with wan-anis. AmemberoiiMAs»cianOTofuhJtTxusiAlanas 


A member o£ the AssorianoiiofUfijtTrustAUnasm. 


ther units please | IfWccnclosca cheque for £ (aminiom 

1 /250; payable to mil Samuel UmtTnur 

Managers Limited for investment in HOI Samuel 
charge of J;i I capital Trust at (he offer price ralinij on the day of 

Fund is I receipt of this application, 

ome. I Thepnceouthe8thjtmnaryio>r6 waa 2 5 ,8p 

aly in most I *** the estimant<1 B«>m annual 5^4.94 %. 

I (BLOCK CAPITALS PLEASE) 

StaSwi, I 

os. For details I 


I Please tick 

I * u Income reinvested 
lT Share Exchange Scheme details 
| This offer is not open ro residents of the Republic 
: : ktio.',/ct 


i, wtucsfcutuiuLiaojfVi care nut rcsiacnL m 

outside the Scheduled Temiorics and that 1 | 

am/ we are not acquiring the units as the nomiaec(s> Z 
of any pexsonfs j resident outside these Territories. | 
If you are uaafale to make this dedaracUui, it V 

should be deleted and the application lodged I 

through a ban!:, stockbroker or solicitor in the | 

United Kingdom. g 


(If there arc joint apph'ouiu, all must sign; 


Capital Ifost 
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S WALL STREET -I- OVERSEAS MARKETS + CLOSING PRICES 


Index rises 52 over the week 


OVERSEAS SHARE INFORMATION 

NEW YORK . j art j J 5 - I I ^ ' J "' ! jlZ 


J»n. I Jnn- 

0 ■ 8 


• BY OUR WALL STREET CORRESPONDENT 


.THE RISE continued on Wall 
Street to-day, but at a much 
slower pace, with profit-taking, 
before the week-end, again check- 
ing the advance. 

The Dow Jones Industrial Aver- 
age rose another 3J.5 to S11J.3 — 
its highest ievel for over two 
years— climaxing one of the 
biggest weekly gains (52.42) in 
recent memory on the Exchange. 

The NYSE All Common Index 
further unproved 21 cents to 
' $50.29, making a rise of 92J25 on 
. the week, while the turnover 
.dinned 2.5%,-n. shares to 26J51m. 

• The week-long advance was 
attributed to several factors, in- 

Indices 

NEW YORK 

DOW "f ONES AVERAGES 

" ... Trans-, LttduB^ 'Trailing 

i ; ctiL : w aS et 


eluding lower interest rates, an 
easier U.S. monetary policy, a 
December, and signs that infla- 
tion was moderating. 

A cut in the prime rate to 7 
per cent from 71 per cent was 
spreading, while Wholesale 
Prices in December declined by 
0.4 per cent. 

President Ford hoped the 
Wholesale Price report and news 
that the unemployment level 
stayed the same in December, 
with employment rising, meant 
that inflation is moderating. 

Late in the session, it was 
reported Retail Sates surged by 
3.4 per cent, in December, the 
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sharpest rise in 29 months. 

Kimberly-Clark gained SI I to 

S40E on "an excellent*^ fourth 
quarter which raised 1975 net to 
a “record” year’s high. 

Hubbard Real Estate Invest- 
ment slipped $} to Sill on a 
fourth quarter net loss of $5.7m. 
(£1.4m- loss). 

Avon Products were up 52 at 
$351, Cefanese $H to 547, and 

Time $12 to S6BJ. 

PUIsbtny climbed S21 to $48i 
and Hilton Hotels 521 to $33*. 

The American SE Market Value 
Index rose 0.30 to S8.82, for a 
gain of 4.31 on the week. 
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NEW YORK, Jan. 3. 


RSC Industries were lifted Si 
to 521 on its offer to purchase 
12m. common shares at §2*16 
each. 


OTHER MARKETS 

Canada higher 

The recent upward trend was 

resumed on Candian stock 
markets yesterday, when all 
sectors participated in the rise. 

The Industrial Si a re Index put 
on 0.21 to 176.70. Golds S.13 to 
256.53. Base Metals 0.32 to 75.30. 
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Western Oils 0.13 “o 201.92. 
tilities 022 to 129m Banks U0 
to 24124 and Papers 0.74 to 9S.97. 

PARIS — French shares moved 
ahead in active trading, led by 
Oils and Stores. 

Banks, Holding Companies. 
Foods, Constructions, Engineer- 
ings and Chemicals all gained 
ground. Some weakness In Rub- 
bers and Textiles. 

BRUSSELS — Mixed after a 
moderately active session. 

Steels continued higher. Metals 
eased. Chemicals weaker. Oils 
modestly higher. Holdings, Utili- 
ties and Electricals narrowly 
mixed. 

Hong Kong — Lower over a 
broad fron t in active trading. 

AMSTERDAM— Mixed to firmer 
in generally quiet conditions. 

Heine ken were favoured at 
Fls.148 ex-dividend, bonus and 20 
per cent, capital increase, on its 
favourable view for the current 
fiscal year. 

Most State Loans firmed. 

OSLO — Insurances, Shippings 
and Industrials were steady, but 
Banks were barely steady. 

VIENNA — Banks,. Insurances 
and leading issues generally 
quietly steady. Breweries and Con-! 
structions narrowly mixed. 

COPENHAGEN — Generally 
higher in very active trading. 

GERMANY — Mixed to higher. 

Banks mostly improved, Elec- 
tricpls higher. Chemicals mixed. 
Minings moved up. Utilities mostly 
gained. Stores predominantly 
higher. Breweries steady. 

MILAN — -Moderately higher in 
nervous trading, influenced by 
ItaHon polit ical crisis. 

SWITZERLAND— Slightly higher 
in selectively active trading. 

Major Banks. Financfals and 
Insurances posted small gains. 
Industrials improved over a fairly 
broad front. 

TOKYO — Slightly lower on profit 
taking. Volume 430m. (same) 
share s. 

AUSTRALIA — Slightly firmer in 
quiet trading, .although several 
leading Minings and Industrials 
lost ground again. 

Retailers continued firm, as did 
Engineerings, Banks and Textiles. 
But Breweries were weak. 


F.T. CROSSWORD PUZZLE No. 2,975 

-= A prize of £3 will be given to each of the senders of the first 
~jhree correct solutions opened. Solutions must be received by 
'_«ext Thursday, marked Crossword m the top lefUiand comer of 
the envelope, and addressed to the Financial Times. 10, Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 

Name 

Address 


RACING 


BY DOMINIC WIGAN 



Conditions will suit 
Money Market 


ACROSS 

1 Quite satisfied with what 
Spring has in store (4, 7) 

7 Understood saying (3) 

9 Material for artist over there 
(5) - 

1 10 Repeating it takes one quarter 
share (9) 

- -11 Steal in with capital cover for 

legendary hero (5, 4) 

".(■12 See through girl meeting 
Queen (51 

. 13 Source of aluminium hinders 
we hear tie-break (7) 

15 Fate settled in backward 
frame or mind (4) 

18 At 51 member bas to proceed 
.*■ slowly (4) 

’.20 Periodical sound of gossip (7) 
_r_ 23 Shame into having a go (5> 
24 Unfit to be away from bench 
(3, 2, 4) 

_ 26 Very difficult for female 
copper to have inclination 
fflt 

27 Men covering cowboy’s legs 
' (5) 

-- 28 Blackbird beheaded in quar- 
rel (3) 

‘ ' 29 Plenty of things for sale 
(4, 3, 4) 

DOWN 

I Sister’s working gear and 
where she puts it (S) 

~ 2 Waster puts bet on a fight 
■■ (S) 

3 Law far accountant to nega- 
live (5) 

- 4 Unwholesome and rowdy 

apparently (7) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,969 

Following are the winners of 
last Saturday's prize puzzle: 

Mr. M. R. Pack. 62, Gayton 
■■ Road, Harrow, Middx. 

Peter Macaulay. 39, Forfar 
! Avenue, Glasgow G52 3JQ. 

Mr. G. G. Dobson, 10, Lincoln 
,/r Grove* Harwood, Bolton, Lancs. 


5 Upset first person and finished 
corrected (7) 

6 Turkish leader organised 
recreation from carriage (9) 

7 Stained like this one went in 
front ffi) 

8 Manage to score at Twicken- 
ham without any chccr (fit 

14 Ridiculous expression of 
Dublin speculator (5, 4) 

16 Golden land reached when 
lead door broken down (6) 

17 Wbat can be assumed of a 
building (S) 

19 Demonstration at big game 
not for amateurs (7) 

20 Cant gets first-class backing 
from fairy queen (7) 

21 Take a knock over female 
swimmer (6) 

22 School used to break new 
ground (6) 

25 Confronted by cafe wrecked 
by daughter (5> 

SOLUTION TO PUZZLE 
No. 2,974 
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MAJOR VERLY BEW1CKE has 
decided to saddle his leading 
Grand National prospect. Money 
Market, for to-day's Anthony 
Miidmay. Peter Cazalet Memorial 
Chase at Sandown rather than 
send him for Haydock's Tote 
Northern Chase and I shall be 
surprised if he has cause 10 
regret his decision. 

Money Market, who landed the 
Miidmay and Cazalet Memorial 
Chase in impressive style a year 
aE o — winning by 10 lengths from 
Highland Seal, to wbom he was 
conceding 10 lb— showed that he 
was returning to his best form 
when taking third place in Wor- 


SANDOWN 
LOO — Salviati 

1.30— Salad o 

2.00 — Money Market* 

2.30— Suny boy 
3-00 — Vulgsn Town 
3-30 — Boom Boom 

HAYDOCK 

1.00 — Dear Remus 

1.30 — Master Spy 
2JH) — What a Buck 

2.30 — Broomstick 

MARKET RASEN 

2.1 5 — Ebo rneezersdoublc* ** 
2.45 — Glanford Brigg 

3.15— Screecher*^ * 


cester’s three-mile Philip Comes 
Stainless Steels Chase a week 
ago. 

There, Money Market, having 
only his second outing of the 
season and racing over a dist- 
ance some way short of bis best 
was always in the front rank 


until he began to give way to 
the winner. Another Muddle, two 
fences from home. 

That Worcester run will have 
brought Money Market on con- 
siderably. He will be ideally 
suited by to-day's three miles 
five furlongs, and I cannot see 
one to beat him. 

That much-travelled 10-year- 
old Higb Ken has put up two 
smart performances since finish- 
ing 11th of IS in the United 
State’s Colonial Cup and he 
could be the one to give Money 
Market tbe most to do. 

Half an hour after the Mild- 1 
may and Cazalet Memorial Chase 
1 hope to see the Queen Mother j 
gain her 299th success as an 
owner through that high-class 
six-year-old Sunyboy. who goes 
for the William Hill Hurdle. 

This progressive Mourne horse 
trained for the Queen Mother by 
Fulke Walwyn put up a praise- 
worthy performance over a 
distance short of his best when 
a six-length third to Lanzarote 
over two miles at Kempton on 
Boxing Day. and the additional 
five furlongs here will suit him 
admirably. 

Another competitive book- 
maker sponsored event is Market 
Rasen’s Joe Coral Golden 
Hurdle Qualifier in which a 
chance can be given to almost 
-dll the 12 runners. Here, I 
believe the issue could lie 
between Ebomeezersdouble and 
Romany Star, who are separated 
by only 1 lb in the weights. 

Eborneezersdouble. who gave 

the many puaters who had 
backed bira down to even money 
from 13-8 an unpleasant surprise 
at Wetherby on Boxing day when 
unseating Martin Blackshaw at. 
the third, had previously been, 
maintaining smart form. 
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Natuniaa 

\cu .... 

Neptune Inti— ... 
Niro Kr>ni«o.i bL- 
Nev England Tet 
Ntagara MiAas-ki 
Niagara Blrare....' 
N.U ludunU-ite... 1 
.NirrtnlkA Western 
North .Nil Gas— 
Nmn butte Par- 
NiUwmi Aj rimes 
.Vtiisot B an c or p 
Nurtuu 3tmou.— . 
Ui-ckiemaJ Petrol 
Ujtnvy Mather-.. 

' Ubiu Biraoa 

Ului 

uos Elevator— .. 

Overaeas Ship-—. 
Oueus-Loniina - 

Utvens flimuta 

Pamdc Gas > 

Pau. UibUnp, ' 
Pac.Pa-r.alJt—., 
PaoAmWorM Air, 
Parker Bamu li a 
Penn Cen toil... — 

Penn PwA Lc 

Penney J.C...— 
Peunmil.. 

Pe*jple» Dni|( 

Penidn Gas— 

Aprim— 
Perkin Elmer--.; 

PH j 

Pnzer - 

Phelps Dodge— I 
Pbiladei)ihM Klee; 

Philip MurrU 

Phillip, petrorm 
Pick nick Inter-.; 

1111*1 Huy . 

Pitaev B'lwes— ..- 

Pntsion 

Plcssey Lul AUK 

Polaroid...— ..4 
Pul on ise Klee...-. 
PPU Induxtnes..- 
Ptccior Garni >ie- 
Puii. Serv. -Elcci ., . 
Pullman 

Pure* • 

Punjlaiof." 

a unker ^at* 

ipid Atueritan.. 

Uavtiopn — 

UCA.— 


j Bending. ■ ; 
Mepuhiic hU»L«.; 
Herl.-<n — 

I Reyn- 'Ida Mrtal*. 
Ui-vn.-M* K. J.— 
K«‘b‘«nn SliTlViL 
I .'cc* trill lnler— 
Uit.'im V Haas.— 

i:»val DU 1 * 

Kusn leg’— • ■ 
Saiproty Storro... 
Si. Joe Slinnmia.- 
Sr.l!ca"> hf-w- 
Santa *e ln*iv — 
Saul lnw*S-- 

Savin lodx— ' 

Sefilitr. BrewiOR-' 
scfclumlKTRe 1 ’— - 

SC. ’I...— 

Scott Papfr.—.—, 
Sroi-H! 

ScufiVr Du> Vest 
Sea Conurnen— 
Stragram— , 
Scarlc (G.D-l— — 
Scan Eixuuck—- 1 

SEDCf* - 

S1»ll till 

Shell Transport— 

Signal - 

SmnnJet’orp 
Mtiif >1:01 v Pat— . 

Singer — : 

■>Hitn*n — — . 

tentr<M>ra n 

Southern >■•!. fc'i 
svutlipr.-i - 

Mifi. Sul. lit - — 
soutfn-n I’leilic. 1 
SiuibiTn Hallway, 

Sutitbland — 

Speny Hntrh — 
Sperry ..... 

SlAmiitTTl Brands.' 
std.UilLalnnrnia 1 
st>!. Mil Indiana, 
std.oil Ohn* ..- 
StaufT Cls'iuinL. 
Amin; Drug—.' 
studehaker 

SHU Oil 

SHudarraml ....... 

SjmiM 

Tan-ly 

I —.na icnt nr. 

ri-lL , iiii:\ 

[eh-dynt- 

Tele* 

Tenu'-ro ' 

TetorolVltn’ttia: 

lend' 

Tcva»mi: 

Ti-\iw l<i-rt.ru. 

letu Oil A Gar. 
I'eu* Lnliiin — 

Time- 

riqin Mirror..... 

riaiaen... 

Trane 

Traiuamcnrn .... 

I'lUa Lun.u 

rmtnnic lal'm'i 
Traus WorM Air.- 

Iilrilco 

Crr Ci an 1 iroat at. ^ 

j r.is.w 

' &Ah Coni 11 ri- Fax 

i C AL.- 

LAJCCO 

S LM 

Hup 

1 L (clever Li'l 

I L niievur NV 

j L nma Jiaiitor(i... 1 
L'niun i.artratc..... 
L' rural Lt-nmteiu' 
Cdiriii Oil Lall .... 
t u:un I’scilH- .— .. 
L-'(Uuita(i(i>nm— ...- 

CMUGVAl 

Lmteo Brandt.... 

L mted Carp— . 
CS. Baneiff)!. 

| L N i i rinnrd 

, CS. InriuMrln— 

: CS. Shoe - 

1 LS. Steel 

C. TeehnoUtiivs.. 

L’SM 

Ctnli Infl 

i'V In-Junrk-* ... 
Virginia Kim ’.... 

IVaiuteen. 

1 Waruer-Cvixnra.. 

1 U'tnwr- Limtvd 

W&i+.Fat&’. 

Wteieru Baoeixr 
W teteru N . Amur. 
V.vMem l'niun... 
Wteimgli'a Elec.. 

IVe.tvw' 

I Weyerhanwr.... 

Whirl 

White i.(ins.iuri» 

Wiiiam* C«,. 

W iwin-on hlyel.. 

Wi.ilntwtb 

W'vly 

Xerox 

■ Zaun a 


lavosment. premhoa 

szxa-ttra - lUlsTSi 

Jan. f f i* , 

» I - » » \ M 

1"S {Zesrthifadiii— .'""jra'Vro 

77 j* ; S»« to •• ... : nS* i S 

Mir L-sTWrillft* !». .J» 
64s* J i .rv*iT»»*6i '«• IB9” 

95 ’ * <UV < -r, : * * 

65 ; * 

Wt ; CANADA 


\m 


1u& 


M±*S Ci.vn Prjja- tJja 1 > 
AtduM Pair.-—.. tk f 

Ass>J'« fca*i« * ijQ \ 

A;rnr\1>-j-.in,uE 22« J 
Mii 'ir.aiSttl .. ». iai* jj 

.%*ne«tf». tlS J 

Bank Meniraai.- IJk . 
Pan* Ntta ><tra AoS." i; 
Ua* ic H-s> rj rwx_( R.' . 

lSK:Ti>i<taaie— ! 4SV 1 

R-.ei« - 

Hue VallryladaJ 15\ !" 

I BP Canada 10),; 

I Hratcau Hi, - 

‘ C» : sar%- P.tw • aajJJ ; 

; Canaria Ceicrut..' B), ,• 

1 t a-uula.V'Vlaij,] K Ij ■ 

JCa :!-.p link Cos: L9Si •' 
Ji'wav.la liLius^,..' ! 

, Can. Karrtit .-.. . 2.1^ . 

1 d.~. Parti.; i;n. 

! « n. V.:TrO:l. . 41:, ... 

li’an-Jr.. id}. 1 
. La-r:ar V— .1 >■ - |; t 

I *1 rl»1 1‘>T,. S) 

.iiHiSon.. 3d:. 

! C« or. Slat!. ure.. 36 >>: 

; 1 mi. jrxtjie '.I. . 7 2.6Q 

j t. ass*: o*.-. 12.. 

;»v<».j, .. 7.' 

; ll-ixm i.’r^'UTTS. a 
.' Di-nuj?u M . . 6Q . . . 

1 lli'S'i- 'Jinr *5':' " 
Dtrate Petr-n'ruui 36.‘;. 
b^.iair, Lttij;i- ',21 

lb.'ntar— 23it " 

iMipnnt iVt • 

j Falenn'im Nu.-kei. 3G 
I iiu. ColKeurai-. Ijl ; 

j Funi .Mol>>r Can- fl&i t 
^«‘.»n'Ve! ,, c-SiFnic thi. . 


49m 

■ 1 In ii .if >io.L'au. 



26 -r 

• I'.u.in^cr 

£fl 

• # 

2-» 

■ 1* raH- V>i> '.V 

27)| l - 

- t 

27-j 

j Hat' "n; 

15 -i 

• 


1 Hi;i 1-.U1 |b|' 

16-* • 


2512 

: H.siImit: r *:l £ 1 ,/u 

35,, !■ 


30 

!»•'•< 

l«’l t 


6B’> 

: I?i - ji*c»j . .. 

£fi«a r 


14 a 

j 

+2' 4 

- " ' 

22 

) In-inl - 

12 * 

y 




• luianuN'iu.tia*... 
j inte rnav': .V>-Lci 
intVr'vl^pe liinr 
; un:rro';F ~A. r»- 
Lih.xw *.o'.|. ’If. 
MXnii'ria iJi.iii; 
Jfn.’-rx Ktsgirsetr 
SJrrlutj rv Hr^ar 
Ui»n- ('■•n-n . ... 
Xiiran la ilitu .... 

1 N-.ir- t-n hr.ersn .. 

! Xih’n. Ll«. 

1 N(tr..H(TJi' , 'Li-M 
N'i::*.- O; AJ.a- 
t o»»-.\(x.' I't:r'in> 


i IW»c M. ; J.60 , 

> i’a-d-eP, t ?>■•«' >.:> , 

I rtuse !*etn»liii-».. 1.90 
. hn.i'in.Fd'i'e I61 

I Pat;:.-* fl: ; '. 

, P-d|..,-.Dert.s- 3.50 : 

' I'irce Ga< k Oii . u.ao , 

: J'jreri*rre/!.;TDi 19 J- . 

{ P-.'UerCraj»iraI'c 1 

I I’tkv 15?^ 

j V*ici*cSiurp?en. l.JZ 

I Iraujer Oil 12: ; 

[ altxil Sian. O.cS ; 

1 Bi'i.Vie'.rti.. 3Iu- 

; I'oyal A KBts: : 'L 0. 28 ' 

, iviyaiBk.olCan. 28i» 

R->r«; Trwrt ...‘ tiO I 

< SwiP»c* 287a ' 

• shCil Casaus .... 151, ! 
i Shemtt G . Ikon 61, > 

: su^rn* D.G..— 10i, ; 

'Smifratt— 7 

1 staler Wnihri C- iB i 
■Steel <-r»'a;iatB- . it:j . 
i strep lira.. In:).. 1.34 

i MmnBV'lrle H:!’. 6*j 

j T^iJr . . « .vnala .. 29^ 

' T, n nluHi-rii, Bk. 18'--> 

: r.raust.'a.-i I*!peLrt 10;- ' * 

• 1 ran« Movm CaL 9> 

. I Uiti-d tirtyn'B". ‘11U 
W'aliiT Hiran....; Ju, j 

• We« coa-uTnuic 23 if I 

] Wr*t"ra Gen... .. 17 { 

i a Asked. " AssnxeU. 

• Traded. « Hem stack. 




: AUSTRALIA 


rrices +or 

DU. 

Tut 

Dm ' — 

% 


96 +0.7 




452 +9 

*17 

l.S 

U65.S — 4 

14 

a/i 

162 +O.G 

17 

— 

134.5 

17 

6.C 

3s S - 

18 

2.6 

350.1+2.9 

18 

■4.i 

216.9 -0.1 

(18 

4.2 

105.5 +4 

— 


a42 3 

15 

2J 

246 +1.5 

18 

3.b 

194.9+0.9 

— 


340 +2.5 

20 

a.a 

272 +d 

18 

3.S 

170 +2 

10 

2.H 

213 i -.1 

14 

a.a 

127.9—1.6 

il« 

4.b 

170 +5 

8 

4.7 

ipa.s 

18 1 

fa.e 

62.3-0.2 

10 

7.9 

115.9; + 0.3 

9 

— 

429 : -r 2.5 

20 , 

2J 

863 . + 2 

20 I 

4.6 

135 

8 I 

4.4 

183.9; + 1.3 

6 

1.7 

148 ! 

10 



Ifl 


229 ;— 3 

16 

4.3 

a.ioo! 

20 1 

0.9 

74 ; + 1 I 

4 

2.8 

192J5 + 1.5 | 

12 

3.1 

331 ' + 2.5 1 

14 

4J 

243 |+2 1 

12 

— 

670B1 1 | 

18 

1.6 

104.1+0.6 

fa 

231 

147 r + ojsi 

7 

4.8 

144 [ + 0.5 

16 

5.6 

379 '—1 1 

20 1 

2.6 

311 ■ 

16 ; 

ZZ 

275a+5 

19 

3.2 

114.5 -0.4- 

14 | 

fa.l 

332 

18 1 

2.7 


I Price |+or • Dir.-VM. 

Jan. 9 j Ure ; — .Lire. % 

Allialia Pnv 1 746 1-55 I — i — 

ANIC 801 tJ-7 60 7.5 

Auaonta Are -XSOO | 130 : 3.1 

Basiogi — -I1.19B -r 14 ; 70 o.B 

Breda 12,545 ( + 13 :165 ; o.9 

Berra '10.990 , + 170 200 1.6 

Cantoni 7.495 +65 |200 | 8.7 

CJQA I1.BB6 1 + 25 1 — I — 

Cucirliii 4.628 | + 33 860 6.4 

Dal mine J 403 j+8 | 50 1.3 

Krha-. 08,805 -44 • — - 

PUt 2,-396 +7 ! 100 ! 7.1 

Do. Priv ; 875 f+5 100 • l i 

F Insider I 255.5 — 1.5 40 .15.8 

Gene rail— 42,540 - 330; 500 11.8 

I FI Prie I M.-60+1O 130 ' — 

Invent B • 8.305+73 '140 — 

Iralcetnenti -.80.200 + 100 350 1.8 

Itafeas 1 583 — 6 — — 

Italaider- 380 50 1.6 

U Cent rale H.744 + 144 400 4.1 

Marelll Krcole 492 +4 — — 

Mediobanca- 70.000 UtOO 1.6 

Momladori Prir.., 1.418+19 ,120 8.3 

Montedison SOB : — 1.7a| 33 > 6.4 

Mottn . 1.140-130, — • — 

Olivetti Priv B44 —6 \ 70 . 7.4 

Pirelli AC : 1.+15+6 ; 95 i 6.8 

PlrelU Bpe 800 ,+3 50 . 6.3 

BAS— - 72.000 — 500 600 | 0-8 

Uiunaceinl 73 +1.3i — — 

Bumiauva— 2.312 + 1 > — , — 

S-A.FJ\A._. ! 6.360. +40 ,200 I 3.8 

S.T-BLT. -I 1.333 + 2 '1601.2 

Snia Viscon....— 1.572+1 j 72 4. 6 


160 1.2 
72 4.6 


JlO!*|C 



IH 




dQnBaSBfflHSaHaB 
b . b -b >n> nm-m ■ m 
QBJ3Qa.;;B?iQQnnBS!Z/ 

m :: 

[2 0 BS E . - ,-J§ EIEEI @ Ci S S E 
O!5B0BBS!SE3vBSB00 

ra '‘.h:--. b 

SE5SE00B-'.aS0ESSI3|gEB 

m r - ■ @ .0 :. • •-E5 - ;EI 

DCSBH)nHaEE^HEB0H 
E H ' C3 ' 0‘- H^‘E5 B ; Q 
igglHFBIgropaiSBglieifBBira- 


SPAIN » 

January 8 Fur cent. 

AsiamJ 261 

Banco taper Qncsada .. 76S 

Banco Bilbao .... 847 

Banco Atlamico H-OOfl) 520 

Banco Central 2SB 

Banesto <230> — 511 

Banco Exterior 539 

Banco General 850 

Banco Granada ri.oooi 3U 

Banco Hlspano 50 

Banco Ibvdco *57 

T nrinhan . . 407 

Banco Ind. Cal. il.lHiOi 410 
Banco Mercanrd 1I.O001 1,000 

Kauco Noroexte 3U 

Banco Occidental 458 

Raneo Popular 636 

Banco Santander (3301 ... 841 
Banco lirqullo <],D0D> ... 54 

Banco Vizcaya 68S 

Banco Zaragoza no .. — CJQ 

Bankvnlon 365 

Alios Homes — . 147.2 

Etbcodi Wdcox l IB 

Ceiraa 429 

CIC - 494 

Crecinco 165J) 

PmBados 82S 

Ttimobnnlf — 13S 

EferpiBS Arn — 150 

Espanola zinc 245 

ExpJ. Rio TUUO — 314 

Fecsa (1.000) 12S 

Frnosa HJNKD 118 

Flnanzaiito SA 448 

Ftnanzaaro Scrtidos ... 468 

Gal Preciidos 408 

GrUpO Vdanucz 1.408 1 ... 400 


llidrola 

Ih. rdurro 

Moior Ibcrica 

Olarra 

PetroUber 

Sarrto Pa paler J .. . . 

Scat (1.000. 

Sc v Id ana Elec. .. .. 

Snlace 

Telefonica 

Tobacvx ... 

Uoino Eire 

Union y Fcnlx 

Urbls - 


. .... 158 - # 

... 18S - 1 

. . 223 +1 

... . 625 +» 

305 

. ... MS +12 

. ... 166 

139 — 

110 - 2-50 

.... 287 “2 

...348 +3 

.... 139 - 1 

.... 623 - 6 

.... ZW +2 


Air Ltguirte ..— ...I 

Aquitaine I 

Uegtaio -.....[ 

B-S.N. Uewafcv...l 

Lirtwour -il 

; Clisi-Kenm Reuniv 

Gil men ■, 

Kr. Ppmlu..,-.. 
Ci* Uamraire..... ..] 

C.G.K. ! 

CreditCmn Fr'ncei 
CYmIIi F-nudw—.j 
Deoatn N.B. ...—I 
Gal. ira<ayette....l 
Gen. Gceiientalc.[ 

Imetai j 

lAiiqw- [ 

L'Onrnl j 

MiiL-hinp BnM I 

.llh-lielin “1 T —.1 
'lo*l Heniiewcy .' 

I'mihsn - I 

Pn-htooy I 

IVuin.ui iFr^TUi-! 

I’rliv) I 

UniilBiD^a - 

llalmiu j 

Itlmoe .Pnult-rao... I 

Sacilnr S.A... I 

Sdint Gnbetn — „.l 

Stmree Perrier j 

S™+ 

Tliemeon Brand t.! 


Price + or ; Div. Yld. 

Fra. — ; Fra. ; t, 

£ 60.1 +3 ! 15.6 1 4.6 
379.5 +14.7; zaj. b.l 
115 -0.1 ll.03j 9.5 
627 ‘+12 37.81 8.1 
1.998 ;+7 57 | 2.9 

197 !+S 15 I 7.6 

47 +2 y— I - 

136.4 +6.4 15.8111.6 

4ta7 I— 8 J IB ■ 8.4 

388 1 + 3.3 25J); 1.3 
150 (—8 10J) 7.0 

356 | 27 7.6 

149.9r-0-l 118.73112.6 

B8.S > I 7.bi 0 J3 

lSB.fi' + OJ I 7.5[ 3.1 

B9J: + d.4t 4^, 5.0 
191 ,—5 ; IS! 7.8 
1041-16 13.5' 1.3 
33.8 1 + 1 - - 

1.482 +3 J/JS 2.0 
619 j + 6 !lO.0 1.7 
a 90 + 0.5 10.5 8.7 

111.4 +0.3 ! 14.1 _ 

308 ,-1.9 ; 13.6: H.4 
135 +0.6; is 8.9 

66 ' + 0.2 J 3- 4.6 
684 ‘+2 lb : 2.2 
111.4+1.4(16.701 — 
67.9 +0.4 1 18 .7.6 
138 1—8.6 13.8 9.6 
1U9.1; — 0.8 8 8.4 
283 + 8 I 22S 6.0 

881 -8J.IS.75 4.9 


Soc, Gen. Irnmoh.' 166 ' — . — 

SWITZERLAND • 

o Prtca ' + or r Die. Yhl. 
J ‘°- 8 Fra. ■ - t t 

Aluuunium jl.)40 ;^B5 12 , 6.3 

Bully HM I 610 > + 80 — — 

BBC -A* il,a60 1 + 25 10 j 3.2 

Citra-Gei/iy 1,685 (+15 82 > 1.* 

1>>. Du. Part... 1,190 [ 82 1 L.B 

Du. Lm. »«(....! 657 ' + 2 iz 3.J 

CreilitSuiase 12,850 i + 2Q j 16 ! 2.6 

PlKbcr ineursi— 1 s.85 |+5 j — 1 — 

G-nd.ManJeLPIOll.180 >+5 | 19 ( — 
HofrnuoIraKoei)e!nZ.0i)8id+T50a|1100 I.l* 

Interrond B.... ,2,926 , + 25 1 80 3.4 

lundiiMJyrB, F3XN 590 +30 | — — 

Nestle -J3.540 > + 80 'ji76.9 2.2 

Dn. Rea-. (l.bSO '+83 1*78.9 


Saridcw 1 F2&01 5.200 +150, 26 

Saurer Arbon bZO ; + 20~ 11 

Soc. Inte. Pirelli. 150 i+5 14 

Swissair (PjSOi... x58 —8 8.6 

Sn-us Bank Corp. 500 1 + 7 10 

Ud JukalSeitz. 3.S8G ,— 5 20 

Winterthur -1.915 j + 6 30 

Ziirlcli lira (9,650 i + BQ 40 


Arrow- Au»i rails 

, Adeiaxle Bnahtun t'i-ui ra> 

I Allied MniK-TrdR.ln.liie.Sl 

! Am 1 «il hkiih'iraxhin. 

! Anijiol Petmleuiu ' 

Amk«. Minerals 

I l*4<c- Puli' Paper SI 

| AimlCou ludnsti-ies- - 

Atrau Finimlaljoa tuvecl ... 

1 \.N.I— ' 

i \ust_ f)U A Gaa. 

) Blue Metal ind. 

| Bougainville Copjier 

| Broken Hill Proprietary.... 

I BU.Sitmii 

Cai-UiKi t (lived Brew err. . 

U-l. Coles.— 

CdBiSli • 

i.',in». Child Field" AubI 

1 Container iSl 

j !.'• -urine Biotinr.s. 

C>+Lain Australia iZcoi 

I Uuniuu lluhiier «81" 

BsCOB 

Hlner >mllb UnLl M 1SI1.. 

BJL Indus! ries ( 

F. A T. i2oei 

Gen. Property Trust ! 

fhJllD. I 

Ha in ersley— 1 

Hnpaei-.- - | 

t.CJ. Australis I 

l^.C. HoWIttga 1 

Inter-Copper. - j 

Jennings Industrie*. 

Jonew U»vldi 

Metals Bi|loratWj 

UIM Holdma* 

Myre Kmj.oiluoi 

'rss 

( Nicbuiaa luimnrtraiai 

! North UrpketrHill 

.OiDiridts 

1 till ftaaii 

| Ihoneex Cnosisip 

! Ueckia X Oomao 

) H. C. Brefeb 

I 'i nil bln 0,1 Milting 

Mucks A Hi.UiinRS 

Timlh (Jll 

Waltons - 

Western Mining lMi«ota).‘ 
Wradwirh 

AMSTERDAM 


TOKYO * 


V-uiu iila**.. 


•Price* +»r Di 
, Y«» - 


*1-14 ^-0.64 l an, >11 . . 315 

1 J.*g -®- 02 . D« \>p). n P-!nl 520 

I »«H I"*-!'. Fun... 440 

t0.70 -O.BS 191 

{ ?'S5 : H.^ula M.e. ra.. .. 730 

*1.00 +0.02 ; f". lii-!, 371 

• : Jit'ail \ iri.it,-. 1,510 


-11 - 
-5 1 
-4 1 
-1 1 

-n 1 


*0.112 ■ koii*ai Ekvr. Ihv. 
-J.L5 | Ki>puiui 

690 

381 

,-2 | 


■*4 

kuUMa 

nno* V | tM‘ || ralu haira. 
"J-"i 11 ii -uimhi Ifean 
Mitsui 4-flu 1. 

- D - 01 Ilium A .... 

327 

590 

340 

-i i 

-B 1 
+ 25 * 



142 

-1 


r 

«70 

508 

* 13 

-a , 





-a 


* 

-0.03 Xinftii Mranr.... 

443 

-13 




i - i 


;®'99 jaain.i Kle-jin,... 203 1 

!fS2 : -riMMiu. l.iso . a 

tl.Uifl . . .. ;>mi\ 2.460 —20 3 

-Vin ~2*9? ! Menu.*. . *£.0 -7 '1 

■j’t? i rnb«l« I.'wnirtl. 227 -2 J 

Tel mi - 182 . . 1 

.t-LOsj It'liiu Marine... . 617 - 13 1 

•t'Z« "--.T.jkv.. hieci.Pwr. 680 -7*1 

*La3 -B.B2 ; luMuta 12s —3 J 

tO.! 9 ,'+a.01 ; Tuiav 160 .. 2 1 

\\f Q j 1 ">'»*■ M»t«r 640 -9 1 

TlieO ;+oj)3 ! *•*« ^'8*0 Secunaes Tlftr 

ttS |!S COPENHAGEN 

ti^o T .°:°.V J - n ~ 9 ~ 

;0.43 I Klv0gr ~ 1 j 

1 2. 80 -0.02 j Uu nueiHter a IV..: 51 J 4 . + 1+ t ' - 

I JUm Landron-hnu. 103 —1* fl 

J j Pn.vm,i*uk 1953, i 

*D6B “am : • W«C -4 1 

-toil -°- IK i F"'. Ilrj’aisener 394 +4 | 1 

1127 Handekluinb Cnj. 1903, .J 1 

li il ! H4pmat.nl. For 99! : 1' 
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QF THE ART MARKET 




jyiCE in tfce' past fire years, - wodjl 4# *rt from the estate of over 1,000 of them, In private was £631,905; £72,115 was paid 
2 name Dodge has dominated the Wfe^raldine Rockefeller hands, travelling to New York for an over life-size bronze of a 
.‘•■..S' market headlines;- ; At Dodge*r ; *itoj£. being, sold by every Thursday to purchase a standing Indian brave by Cyrus 
. - ristie's in im, the estate of SotfteV %**** Bernet In. New new piece. She also acquired hn Edwin DaUin, hitherto a com- 
ina. Thomson Jtydge, widow : York,- are, .however, - of an extraordinary group' of Ameri- paratively little-known artist 

‘ ' the founder -of the automobile entirely; different nature. can paintings and bronzes illus- . , - 

■ a» 4 , ray- town ■&>*> far more ttttfaT-JS in (he^d wSl . ”?*?”* “ 3 ^“"?" 

- » « situ ia her Tuime in eclecd<:.ani|>ersonal taste than Three complete sales of bronzes 

-trait: Her silver, 18th century, is normally ^bund ;in such col- and paintings were held in New SSw a « y *5, e^RocS 

furniture /and Old lections jrindeed, the .only one York in October and December, 

. Jter paintings - realised a to wWch-it-ran-te compared is with. others' to come in the New MD ,Sv in i?!? 

-^al of £1^64^80 'and the con-: thaUf i^baia^wart Gardner Year. One of these, held on £?££? 

■•-. its of i the, house .realised 'which- feW Boused in that October 29. was devoted to 159 Sm bela^dSeo^vto 
; ; . .proximately £250,000. . .redoubtable -lwlyV. palace in works, by the greatest French re^ved wi^ tho laS 

- ■- ttat collection wa^ typical 6T Boton. ‘ . 19th century obiter sculptor, 2-a^ Afiain oS might « 

- ny formed by America’s new " Geraldlne',Dodge‘ was not re- Antofoe-Louis Barye. ^ nS id?SbW higher 8 priS 

ly ycurs of this century. ■ ft 6h6 .was .the. daughter ■ of Wil- Sothebv Pule Bernet has also aiiv during thn d^Hmi nf 

- ' S rcn&wed interest 6 1, "E&icjS 
such .collections one.fainks Standard. Oil. in 1907. the “Giralda." Mrs. Dodge’s house woiks of art following this 


POLITICAL MERRY-COi-ROUND IN ITALY 

The last crisis 


15 



one 


BY DOMINICK COYLE IN ROME 


- Mellon, Frick. Altmajv Pier-. 

nt Morgan' and others- 1 * 
’ led as . gifts to-_'the. .nation . 
ving been formed under the < 
sis of Lord Duveen. . -a 


[immortality 


An, -Important ; aspect of ; 
veen's approach .to Jus r 

• eats, some of .whom may 
"re had slight qualms, about 

‘ manner in which .they had 
juired their wealth, was titet 
i donation of their collections 
the nation would ensure them : 
J gratitude of people all over 

• s world in peipeluity. In 
ler words, he ' guaranteed 
:m immortality and history 
» justified his claim. .. 

rhe other fact- .to be 
' nembered was that a' large 
tnber of such collections were ■ 
persed in . the 29SQs at a ^ 
.ie when many who bad once ^ 
m fabulously, rich were fight- 
: for their economic survival;- 
.ew, such as Erickson, whose, 

. lection of Old Master -paiht- 
:s, Including.. Rembrandt's. 
Ustotte contemplating - the 
st of Homer, - was sold at 
heby Parke Bernet in: 1961 
prices which changed the 
ole structure of the Old- 
ster picture, market; were 
red. to sell their possessions 
were able to re-purchase 
m in -the late 1930s. It -is 
eptional for such collections 

• have survived in private', 
ids intact to the present day; 



The neierftan -life-size 
sculp tar T he Passing of 
the. 'ItafiSio, • by ' Cyrus 
Edwkf DalUn from ■ the 
Dddge ;. collecting; - which . 
fetched a record £72,115, 
scyeh times the. .presale 
• estimate. •' ■ 

.Cl. - : ,■ ' 7 : i 


at Madison, New Jersey, in an year’s bicentennial celebrations, 
auction which included the sale 
of a fine Kashan rug of fairly TTnciircrA 
recent date for the- very high wp^UlgC 
price of $45,000. Her magnifl- indeed, the sums paid in the 
cent cabinet of gold coins and Dodge American sale might well 
jewels realised. £1,136,420 on be the first indications of a fur- 
October 15, and a small group of ther upsurge in prices in an 
18th century works of art sold area which has, in any case, 
on November ' 29, ■ Included 'b^n D very strong over the past 
Houdon’s marble bust of five years or so. Apart from the 
Benjamin Franklin, dated 1779, DalUn and the ’ Bierstadt. a 
which realised £152,374, a bronze by- one. of the best-known 
record for 18th century French “Wild West" sculptors, A. 
sculpture. Phimster Proctor, entitled The 

This last price was extremely Indian Warrior,' fetched an 
interesting to students of ■ art auction record £24^19, a charm- 
market history. Mrs. Dodge is itig self-portrait by Rembrandt 
reputed to have paid $5,500 for Peale,. painted in 1846 by a 
it in the 1930s, a price equiva- member of one of the most 
lent to . about £8,000 in real talented and prolific families of 
money terms. . American artists, realised 

y ,—*> £21,635, another bronze of an 

Indian, The End of the Trail 
Pnilw vS. ^ Jamas Earl Fraser, fetched 

- “JEfSSi? a T^ord £20,433 and, as prices 

a pnce in ^ re^on ^£4«hO(« ranKing betwe en £10.096 and 
in real money terms. fifljjsi .records were also estab- 

1Jshed foT works 

of the Comtesse de Sabfan for fTnri TCnuha 

S0 - 000 t , ,S e ^ O,,h , e l920s - 

or over £100.000 xn real money Qf them scul ptures. 
terms, although this latter piece „ . , _ . 

is now thought to be a copy and Not surprisingly. Mrs. Dodge 
fetched a mere £1,843 in her also owned an extraordinary 
sale last November. " group of precious stone jewel- 

lery, including some outstand- 

Whll llpCPrvhH ing diamonds and rubies. A 

▼Y-CJUL UC9C1 V Cv£ pear-shaped diamond weighing 

The "bust of Franklin must 26 60 carats fetched the highest 
certainly be accounted the most P^cc* £230,583, in her sale on 
important 18th century sculp- October 15, followed by a ruby 
ture to have appeared on the * nd diamond necklace at 


I even rarer for them tb married •* Marcellos ; . Hartley market since the 1920s, and its £160,194. A . sapphire 
iear on the open market- Dodge,, president’ and later price, when one remembers the - *®d diamond pendant the 

Tie works of -art belonging chairman of the ; Remington very high prices paid privately ^assi^e sapphire itself weigh- 

Anna Thomson Dodge, her- Anas Company. inspiration in recent, years for 18th century ' n 8 -40 carats, was sold for 

‘a client of Lord" Duveen, behind her- cpllec^gh was ^prin- French : terra-cotta busts, was -942, and a pair of Tiffany 

•e truly of - exceptioraJ v «Pany: ben love of animals, well deserved. - J diamond bracelets of about 

lity; the emphasis was firmly^qrp spedficalfy dogs. . . Equally impressive .prices. 1900 realised .£47.330. 

the oimate rococo of -18th She amassed- what -might were paid in the sale of. This sale actually made nearly 
tuty France, .an emphasis justifiably be called the finest American painting and sculp- £500,000 more than; the top 
.cal of stnsh cbDeotions. The 'group ofanimaii^, sculptures, tore on. October 31. The total estimate. 


TTALY has had' 33 Governments from here? Given party recent opinion polls and the evi-.clsely why many Italians regard 
since 1945, but this week's col- strengths in the Parliament, and dence of the regional elections) the present political impasse as 
la P* e of SiS- Aldo Boro’s excluding (as one can) any is that the Italian political scene the penultimate crisis: the next 
minority coalition government immediate - formal alliance will become effectively polarised one, or perhaps an extension of 
may well have begun a crisis between Christian . Democrats betwee CD and PCI. Between this one, will revolve around the 
mS Dot even an early election and Communists, the. only these two nutcrackers, the question whether the Com- 
wlll immediately resolve. realistic alternative to early Socialists would become virtu- mun Isis' are to come to power in 

' The Socialists supporting Sig. elections ' is a rapprochement ally irrelevant as a political Italy, or at the very least to a 
Moro from outside his Govern- between the CD and the force. large share in power. 

meat now claim that he was Socialists, the latter participating By jumping the gun, the Social- 

ignoring them and their directly in a new Centre-Left ists have caught the CD unpre- ri « > 
economic and social policies, administration, as they have pared for a general election. The olHOKlDS UlOVG 
while doing private deals with done 'in the pasL The Socialists Christian Democrats, under their ® 

the Opposition Communist Party haw hinted that they favour new Genera! Secretary. Sig. AiTllPKPfl 
(PCI) on a number of key pro- such a course but they have set Benigno Zaccagninl. have lately “V”” a 7 . . 

posals. Including an economic conditions and one of these it aiid quite reluctantly slarted on THE NATIONAL SOCIETY of 
recovery programme and abor- seems could ensure that there is a process of re-juvenation and Non-Smokers attacked yesterday 
tion legislation much less liberal, no such outcome. It is the modernisation. Tho CD congress the decision by the Civil Service 
than the Socialists bad de- Socialists’ insistence that the'CD j n March was planned b.v Sig. Department not to accept union 
manded. inuvt agree to t h« Communists Moro and Sig Baccagnini to requests that smokers and nnn- 

What innfc. mafcin G a “ contribution ” to an launch a campaign intended to smokers should be separated in 

forward confromaHo!! 'S£ $£J“‘ 1*775 !™. JH? ,ht Communist elec Gorommont officos. 


^wiolici . b , . primary taiik u wuuiu oe to toral tide. 

tackle the serious economic The PCI. too. would like more chairman, said: 


Mr. Tom Hurst, the society’s 

m.pM„ n.™....,. hil-mc me acnuua chiuuuiw i ne trial, ioo, wouia uni* mure ciiairman, said: " It is appalling 

SSS ot evei^^ l£il£ Wem ^u^ Ion - : • * time in ^Hich to get the concept that a Government Deparlment 

ment for 30 year* 1 is In reaiitva Sig. Do Martino is understood of the “historic compromise " should not Recognise ihe rights 
Mwer plarby^ 'SMiaUn ^Party to have inserted the word “con- more widely trusted, both in of non-smokers to breathe air 
to trv to ensure that th? Com- tribulion " Into the statement Italy and abroad,, before it be- and not smoke. It is high time 
muniks are (and are seen to be) ibis weclt announcing the with- comes the central issue in a the Government and the Depart- 
either in Government or outside drawal of Socialist backing from general election, as it would cer- ment of Health took action. They 
— Seferablv S??alter the Government. An earlier tainly have become in 1977. It should start in the hospitals, 

L_ y . “ . draft seemingly referred to the could still be.the'main issue in where £3m. of cigarettes are sold 

Tne situation of the Com- nee{ j f or ** aupporL” One must any earlier contest, which is pro- each year.” 

mS s SL.“?* r t .l e Moro S overn ' assume that he was seeking to ' 

6 done tbcm no damage impose a virtually impossible 

AiiJESf h ?y ■JfSKJife condition on the Christian 
to demonstrate its ability directly Democrats who. before a general 
to influence Government policy, election— whether now or, as 
ac ^b e, £ lect0 J ate mor ® scheduled, in the spring of next 


and more to the idea of an even- year— are not likely even to con- 

P arl S pa , l '°° template a formal alliance with 
in Government, the practical the Communists, 
realisation of the so-called 
“historic compromise,” or grand t 
alliance _ of the antl-Fascist UHWIUIBS 

parties. Yet the Communists have ' , „ .. 

been free to attack from the The real purpose according 
opposition benches those Govern- t0 some Socialists privately, was 
ment policies of which they dis- to set a condition which we 
approved. knew the CD could not accept," 

and to do it In such a way as to 
let the CD bear the blame for pro- 
longing the impasae because of 
their unwillingness to accept a 
formal PCI “contribution" in 


Impotent 


Having it both suited the 
Communists, but understandably ^new Government 
the Socialist leadership has fe.: 
increasingly impotent . as 


On this basis, the real inten- 


political force on the Left, and tion of the Socialists is to hasten 
has attracted rank-aod-flle criti- new elections, and there cer- 
cJsm for maintaining in office a tainly are elements in tne party 
Government over which it had v?ho are convinced that the PCI 
little or no real influence, but for would gain v9tes in an early 
whose unpopularity in the conn- poll. They point to the party s 
try the Soc’alists were sharing improved showing in last year’s 
the blame. It came particularly regional elections (in -fact ~a 
from trade unionists, alarmed by relatively modest increase to 12 
the. -highest level of Italian un- per cent from 9.6 in the -1972 
employment for almost a decade, general election), and to the fact 
Since the pent-up i frustration that many voters, whose com- 
and confusion could have been mitment is to the Left, may vote 
expected to explode at next Sociaist next time rather than 
month's Socialist Party congress, take the real risk of making the 
Sig. Francesco De Martino, the Communists into the largest 
General Secretary, moved to head single party, 
off criticism arid to unify, at least Gaining votes would put the 
temporarily, the party leadership. Socialists in a far stronger posi- 
His stratagem, the only one avail- tion to negotiate- terms with the 
able to him, was to provoke a CD for a new Centre-Left 
crisis by withdrawing external Government .excluding the Com- 
iport in Parliament from munists. It is, in any event, all 
Christian Democrat-Republican that the party can reasonably 
coalition. ' hope for, though the more likely 

Where do the Socialists go result (at leasi on the basis of 


INVESTORS REVIEW 

The City's fortnightly investment magazine 

for exclusive 
share advice 

Two months ago we cold you that former City Press editor and 
financial broadcaster RICHARD LAMB would from now on be 
making his investment, advice available exclusively in INVESTORS 
REVIEW. How has he done? Weil, on November 28 he recom- 
mended three Slater Walker loan stocks, suggesting that the 
9\% stock might soon be redeemed at par. True to his words, 
it was repaid at £100% — a profit to readers who took Lamb's 
advice of 70% in two months. 

Now we are proud to announce another new name at INVESTORS 
REVIEW. Mining editor of the Financial Times for many years 
until his retirement just over a month ago. LESLIE PARKER has 
now joined INVESTORS REVIEW as special mining correspondent. 
Next month he is off on a trip to South Africa and Australia 
reporting back once a fortnight. 

READ LESLIE PARKER every fortnight in INVESTORS REVIEW. 


IR confidential Mid-week Market 
Letter, written by top analyst 
Charles Whitcomb, contains 
inside company news not always 
suitable for magazines. 
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Cocoa falls bac 


BY OUR COMMODITIES STAFF' 


-OA VALUES fell on the 
— idon terminal- market yester-< 
. The decline' came despite 
is of a 21.7 per, cent, rise in 
grind’ngs in' the fourth 
irter of 1975. compared with 
same period of 1974.- 
*he May position last night 
led £11.75 down, at, £714.5 a 
ns. £S down on the week after 
ching a new Itfe^f-eontracx 
h, at £732.5 on Wednesday.' [ 
r esterday’8. fall was attributed' 
profit-taking sales since' the 
i in UB. grind' age had been 
icipated and the market was 
wwhat- overbought. 

Istimates of the U B. grind 
reaso had ranged as high as 
to 30 per cent., so .the actual 




Oilur grain bookings locum pa u.S. Kasr coast Rest unquoted. 

4 bet staadoy ranted to swrj-eeipod by ^ ^ lohdom grain futures market v»nh — 

'short-covering, book-winning and sperm- &wn U ’ S ' GuK » 


casts of another rise, in ware- 
. house stocks. 

-Earlier in - the week the 
market shrugged off a hefty in- 
crease In stocks that raised total 
boltings to over 500,000 . tonnes 
for the first time ever. 

•’It. is felt that the build-up In 
stocks is gradually slowing down 
. as a result of widespread produc- 
tion cutbacks. UB. output in 
1975, for example, was estimated 
to be 13 per cent down against 
1974 and the lowest total- since 
1968^ when a long strike bit UB 
mines. 

Somewhat depressing to all 
-base-metal markets, was. the 
decision of UB. zinc producers, 
led by American Smelting and 
to 65.075 short tonnes, against "1 , ' Refining Company (Asarco) to 

IS7 in the lari quarter of surge in .prices, since there lower the UB. domestic price by 
4. was on the low side, . “W 80 developments .tp 2 cents,^ ^ to 37 cents a pound, 

ecially as it compared with ? ner }^^5\i° damenta ‘, 5up P iy ‘ Asarco .claimed the cut was 
abnormally depressed period- T® an “ sitiiation recently.- needed primarily to resist im- 
’ourth quarter .grinding As with many sudden surges port competition. Other pro* 
ires from the ILK. and West of . this . kincL however, specula- ducers were forced to follow, 
..many next week are awaited tors are. playing the. main’ partial though several said that zinc 
'"■’h considerable -interest . to .the. trajje. tending to hold .off as production costs were still rising, 
me. the rate of rontnimpHnn much as possible so far. ... The lower U.S. zinc price 
tiehlight- of lie week in cam- gpectflative interest was ’ also still remains above >he European 
■ dities was the sudden upsurge mainly responsible £or a rise in producer .quotation and LME 
coffee prices. On. the -London popper prices on the London values, but the redaction is 
nxsta tenninai market, values Wera l Exchange when trading encouraging news. Cash zinc 
red. the March - position -test resumed after the New Year, lost £2.375. to £S4L375 a tonne, 
ht closing £6.5 higher, at £838 Cash wtrebars eventually ended despite continued support buying 
mne, £48.5 higher than a week .the wtidk *£7.25. up. at £58725- a by producers and forecasts of a 
her. - • tonne, ^ .with Tvilues marginally hefty decline in LME warehouse 

raders coui^ not account for h^her, .yesterday despite £bre- stocks. 
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MARKET REPORTS 


BASE METALS 


near future, market source* saM. .The May OCAS, Jane UH-35. Johr £M.aS WOOI PTIXIIRFS 
BdWtes also report' mtmerous rcssrls. transhipment Bast Cos*. Argentine ”” vVL A a 
particularly larger types, awaiting time- mllltog Jan. HO 56. £8654, *•»«* LONDON— Korket easier an nears In 

charter btotoess which to not readily BS.80 Earn Coast. EEC feed Jan. £64. quiet conditions. Bache reports, 
furthromlng- Eeb. IS 5 Bast Coast. i Pence per kilo) 

Grata. charterers fixed cargoes from- St. 


. „ _ „ Kotofc— N d. 3 Yellow Amertcan-French AuHtcmium |Ymt«ti\c4-M4T 

John oc. Halifax to Rotterdam « *5 Jwu £S5J0. Feb. £M 50. March £B8J5 ~ 1 

cnppsB — Ml—— nr mm- in' aidetm- fJ - 0 *' ^ Jan - • nd trom w transhipment East Coast. 

Metal Found at W fJ.o. for prompt trading. Barley— EEC feed Jan. 09. PBh. K5.T3 

?SSd“ SS iX aFLTTSS; »«« «»» «««* «*»■« 


wHnu.ui.Nii ...« — u u , | _ . «... H M. fin fn«- IGAtta >— W booL steady. Close: Jon. Hsy - 

Istlvs demand— befoto endtas at 0*7 on f* 1 fSJSrJ 1 * f-aS % a Msa “-V 6 - May 67 “• SeDT - ww - Jul F 

the afternoon Keiti. Opentag ateadtaeas SS° , -.2f-V?!SL *2- Nwr. Bwineaa: Jan. M.40-C4A0, Octoher 1 


Come* was also s ttrmJn* Influence. Gulf to Iran paid g» &ec^ dlScflaJTO jor jbjmbjb,- May 6S.B0-87S5. SrpL Decemher ...ji98 0-38 B 


88 15 only. Nor. 8850-88 10 Bar cv. steady. Vloreh 


198.5-901 h3A 



1116.0- 77 Ai—1.0| — 

179.0- B5L0 
187 0-B1.0 

196.0- 88-9 


LitUe notice was taken of the modest Fe ^- ^ n to —■ «™- « — — -.-...I »■.«, . pun. 

Increase expected in warehouse stocks cove red, to wn DoniMcy__ Republic v> nose: Jan. S5.20. March 65.00, May 80.75. Hmy.._ 0 906.0.+5.5 

over the week, durtag. which period prices V- s - Atlantic or GuU ■* *"J8 '-i-° tor Sew. 85 JS. Hot. 87.55. Busluens: Jan. ■ ■ ■ 

rose by around B._ Turnover 15.R0 J«j- . __ . . .. _ RAOSSHO. March 05.tiMB.00. May 07 00- 

Ore shippers booked cargore W 88 AO. sept. 89-80-65 AO Nov. 67.80-67.50. 

Paradta to Continent at ».Ps* M.o. tor ..„ v . ' SYDNEY GREASY fin order, buyer. 
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Sales: on (nil) tots of . 1,500 kUox. 


SILVER 


fSra P 1SS *Urr. bratae»w-M.reh 2S6A-SM.7. 057.0- 
Soft mllltna wheat Kfnr t BAW, Pe ed a^n^MA, 286A-K6.6: July 

275.B-J75J. 275A-S75.0: Oct 282.1-282.3. 

282,5-28*2: Dec. 34 8-235.0, 285.D-28«J: 

EEC DAILY IMPORT LEVIES and March 3S7AJ287A, 288.0-287.6; May 330.0- 


wtteas— Kent £62.80. Peed, barley— Kent 
£60.95; Lancaahire £83,10. 


IH^VTyVEGETABLES 

MEAT COMMISSION— Average fatstock 


market yesterday at 108-3P- U4. cctu premiums, with previous in brackets!, 

equivalents oT the flxhw levels viere^spoi ju tM u, nnlla of accoom per tonne: 
down 4J*c: . thre^mon th, 4 MAc. common wHeat— 3a.n. rest nil (36.71. rest 

fatstock 

UMI, mtju iimci: wnoKBA prices -at ireproseni alive markets on 
nU fume); - Ogts— 1A32. rest mi Jao. 9: tlJC—Cattie £23.17 per live cwl 

- Amalgamated Metal Trading reported after "fo nSing ""affillwis” - (4ni-C8ci' 5S? ar 0.J3); Sheep 39^p per lb. e.d.c.w. 

that In the mondng cash wtrebars traded silver closed at IWi-MiD «£MZ4ci sred taal— gi.73. rest _ nil r same J. Bock- (-mi; Pigs. £4.77 per sc.Lw. . .t— tiJti. 
at £583.5, early April, KM. three momhs, after a day of moderate activity. S f *** 

— — - »■ - r ■» " *> — — ' 23.66, rest mi tsamei. cram sornham gj per cent., average price £23 J8 

32.93. rest, nil (3L93. rest 0.44L Levies (-0.13): Sheep up 0.7, 39.3p 1-1.3): Pic 

+ *w lor JTours: Wheat nr jntacd wheat and down 18.4.- a.77 (-0.24'. ScotloaO— 
>70 A3 (same); Wro— 83.86 (same). Cattle average jirlce £23.78: Sheep average 

pnce 38.7P. 

RUBBER 

STEADIER opening 


MLVBH 
trey os. 


BnUtaa 

tixlng 

prices 


£805. 84.5, 04. M.6. 85. 85J. 06. Cathodes, 
cash. £&74, 73Jk three months. £581. Kerb; 

Wtrebars. cash, £586, three months. £605. 

05 5. cathodes, tmrraded. Afternoon: 
w i rebars, cash, un traded, three 'mooTtva. 

£607, 86.5, 07. Cathodes, cash B75JI, 

three mornhs. E584A. Kert): Wtrebars. Spat 
three moniha, £607. Cathodes, cash, 5 month* 

£575.6. I mnoliw 

TIN — Llttto dumd on balance. The 0390,, 

modest setback In Penang overnight was 
Initially countered here by hedge buying, 


f+ or] L.VJB. 
rinse 


208. 5 p -M.B 


814. Xp 


818.4p t— 1.8 

Llb 


h-1.6 


807.95pM.iG 

213.85pl-1.4 


B81.45p 


U.S. Markets 


C0VEHT CARDER (Prices, la. Sterling 
—lai parted produce: Oranjtas— Spanish; 

to the London l.EO, 2J9; Jafia: Shamomi'Kavels 2.70, 
V J" physical mariiet. Pair imereti through mit 3A5; Egypilanr. ISO: Cyprus: 2LS0. 3JM: 
“ day, cloelng culet. ■ Lewis ana Peat Moroccan: 2 JO, 2.50. SovUtof— Spanish: 

reported a Malaysian godown price of Per approx. M-lb SAO. Sauuma* — 


LME— Turnover 142 (3121 lots of 10.000 167 cents a fcUo (buyer, February). 


while a small fan Is expected -in ware- oaa. Morning: Cash 308.4: three months 
boose slocks over (ho week. . Turnover 214A 4.4. 4JL Kerb: Three months 2I4A. 
890 tonnes. “ Afternoon: Three months 1114, 3-5. Li, 

14. 1XO. 3.8, sJ. Kerb: Three mootiu 
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3075 
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+ 3 
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3068-70 

3134-6 

£ 

-S'" 

Uaab — 

£ months . 
iftneni — , 
StratarB.. 
NawYo*. 

307041 
3136-0 
307R 
91 96-0 

+ 1 
+13 

3068-70 

3134-6 

raoko 

4176 


COCOA 


Peb 

March _ 

Following Thursday's speculative Apr-Jne 
liquidation In New York, prices- weoed Jly-Sept 
sharply lower and thereafter held steady Oca-Dee 
In active conditions, reports Gm and Jan-Slr. 


Morning: Standard, cash, mtradrd. 

tree months. £3J3ft'35. 38. High Grade, 
cash, E3.0TZ, three mootto, on traded, 

Kerb: standard,- three reono™ n.ts5. 

Digh Grade, un traded.- Afternoon: 

Standard, cash, £8.070, early Feb., £3.097, 
three months.-' £U55. High Crado, 

untraded. Kerb: Standard, three months. Sales: 3.189 <I,7)V) jots of 10 tonnes. 
£3.133. High Grade, mnraded. . Intarnattoanl Caeca Agnomen prices: 

w. °»g if .tya: 

scums, ctnqiled with ax weta t hm s' of a 


cocoa 

XesMntaytj 
Close . 

+ or 

BOJdOMW 

Done' 

KoSConinct 
March 

727.0- 88X1 
714-0-15.0 

704.0- 04.5- 
691.0 91.5 

671.0- 72.0 

-1435 

-11JS 

(34.8-26.0 . 
71fl.6-12.fi 

Jnly 

September.. 
December — 

+ 103-7t83J»3 
-736696.8-88.0 
— 6.0 67S 8 G83 
—53 tt8.SU 

May 

685.0-58.8 

-03&I 
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Ap-Ju 

Jly-iTpt 

Oct-Dee 


Ye«etd*ya 

alow 


Prevbnu 

jilay*B cloaa 


48.2WB.70 

38.60-26-60 

ssod-W-aa 

M 65-40.40 
4155 41 69 
42.70 42 75 
46.20-48 60 
44.06-44^0 
44A0-46 OO 


4B.00-i8.00 
£8-40 58.26 
59-00-69.28 
40.2S40.20 
41.46-4 1JG 
42.fflM2.70 
45 AMS. 50 
«4.00-44 10 
#4.&fS-4BJW 


Spanlric Pt-r tray 1.40, 3.Q0L Lem 
Italian: 3-20, 3,50; Crock: ADO, 3.63. 
BiumeM English produce:- Musareoms— Per 

riosMt Ptnmd 823, 0J5. Letmce— Per 12, round 

a_ OAO, 1.00.- . Potatoes— Per 56-lb Whites 

3 A0, Edwards 3.90, 4.39. Cabbages— Per 
_ .. bag. Primp . LOO. Ansles— Per pound 

Cox's Orange Pippin L19. 8.13. BratnJoy's 

_ 0.09, 0.12. Spreata— Per pound O.M. 0,07. 

40.7640 26 Onions— Per 66-lb 3.40. 3. BO. SwodM— 
42 MMi'S Per 28-lb Devon 0.50. Carrots— Per 28-UH 
4a!rasi 7K 8-50. 0.60. Pa era— Per poind Conference 
mj»- 42.7S „ 14i g js Beetroot — Per 12-Zb O.TO. 

Parsnip*— Per ss-lb L20, 140. Rhnharb— 
— Per 14-fb 0.12, 0.14. Celery— Per 12 0.90, 
— . prepacked 20/25 2.50. 


Sales: 67 (3341 lots of 15 tame*. 
Physical dosing prices (buyers) were 
spot 374SP (S7p): Peb. 36.6p (36p); 

March 364Sp. 
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84.10-64 40 
85.a084.BB 
8640-8640 
87.JD 


DUNDEE— staady. Prices c. and L U K. 
for Jan. -March shipment: BWC llh, BWD 
£183. Tosaa; BTB £201. BTC £193, STD 
£195. Ca cotta goods easier. Quotations 
c. and f. U.K. for Jan. shipment: ime 
40-in £742. 75-os £5.43 per 109 rards. Fob, 
£7.46 and £5.68, March £7-58 and IS.n. 
"B" twills: £21.56. £2147. £22-32 for the 
respective shipment period. Yarns and 
dMhs prices Rrm. 

LONDON— Qalgt. Bangladesh White C 
grade Jan.-Feb. £195. D grade Jnn-Feh, 
HS8. A long ton. 

CALCUTTA— steady. Indian RS.485.M. 
Dundee Dottra BS45340 values. A bale 
Of 400 Ba. 


Indicator lfrday averatt S3JI 162.74) 

furth er Increase', fat stocks! 12-day -average n.W (8L40). Pebniaiy . _ If 

Turnover 2.JB0 tonnen. - ,. . rHEBlTD. Anrii 

Morning: CaA, OU, 6E.7S, thno months; LUrrCll June. Ea. 7d-aB4D 

£173.6, TLSti.n 'Kerb:' Cash. 5tSS.75, BobosU terminal doled fbe morning August .„I.B7.W-B7.50 

generally between £3 and £8 per Mime October »®-BJ-88 4S[ 

* w down.- Trade and Commission House December „.UA0J-8B.50!— 0.2 
“t sources aitrlmted the tower tread aeMlr Febre nrv r .. .f3lf .l l Mia . 8T— 0.1 
T - * to profli-tolting. ' . SfiiSPsi (45) tots 9 100 urates. 

. ® values later recovered from the lata 
K8JJ morning decline -In line with Hew Tore CTTfAD 
I”** 1 * recovery. Trade sources said much 0 f 3UUAiV 

liLfltu, I Y t }* nom ‘* iem,a(1 probahly LONDON DAILY PRICE (raw sugar) vuSL Prices at ■hlpVride '“Proceawd: 

i?^Zf4_l - — speculative. ■_ HBB (£158) a ton eJJ. for JaiL-Feb. ship. t«r Ktmp: Shelf coiO.saJ2.Wi. CnfllUB 

Arahicas dosed between 19 points mcnL white sugar dolly price wag fixed £h«WELM, Medium sWnned dogfish £3. 8a. 

— ■ a[ ^ (n8S) _ Rock fish 0.70-0.80, Reds I1.B0. Sallbe 

Prices nxiMd Ugber and sabsequently £2.10. 
row farther on new buying preamre, 

£170 being reached In Martta and May. 

Later news of a fresh Pern tender, com- 
bined with rumours of a possible tender 
In the Dominican Republic, was followed 
by a minor coUapse before general buying 
lifted values from the lows. C Cnmlkow 
reports. 


jtnunfchtiJ 
jment _• .! 

N.l'rCSpOl .j 

three months, £173. Aftenmdn: Cash. 
Q6S4. 65.73, three mouths, £178. Kerb: 
Three months, £37875. 73JL 

SRC— Lewar ' agi4. The large fall 
expected in waidumse stocks thin week 
had Utile market, impact, as It waa 
thought that this 'purely repraoemed pro- 
ducers taking metal off vraTmnL Forward 
metal ended at tha day's lowest of 


GRIMSBY FISH— Supply poor, demand 


tonnes. 

Z1XO 


COFFHja 

l'eeierday*s 

Close 


'buaUwu 

Code 

£ per tonne 



January— «. 

March— 

May — — 
July— - 
sevt— — — 
November — 
January— -. 

824-827 

837-839 

546-848 

862-853 

860-861 

864-866 

8694972 

+03 830-818 
+6.6 643-824 
+6.0 948-832 
+7:0 863-838 
+B.0 8S 3-848 
+1.0 869-855 
+S.0 866-863 


Huh 

S months.! 

■Pmw.*— J 

Ppin.Weat] 


Official 




; £ 
648,6-14 
ddS-,5 
341.fi 


+ 4 
+ 1 


OnoOdal 


£ 

+ .7fii641JSfi-.5 
liu^s-.fi! 

■37-9 


— Sales: tiBw (3JU) lots of S tomes. 
' « Latest paUUhed ICO indlcaior- prices. 

— U4. rents a pound. Colombian Mild 

- Arahicas 88-50 C9C40): Other 


(Sugar 

Zeatardayls 

Previous 

Buttneos 

Comm 

Clooe 

Dayh 

Dune 

Coo. 


Clooe 



ujM Marob _J167 3d69.60 167.2b-B740|17IMO 6749 
Arabicas'Bl Jl ■mnT'Unwa^d AlAbicai May_^W.BAaB0J|B7 60-87 7aii70.M 67.00 
Santos Fours 188.80 003.00). Robustan Anfi- 


£ 

::f 

ARABICA CDirntACT fifi otibr buyer, 


78.0 <78,B>. Daily average -BLK 1B048L u« — J«87.ra^.MIB7W79 i»7iW.M 


16740 88.00 1 87.00-67 

ScHer." "itoles)— Fab.’ lOLSO-m-iV 4i Apifl — j7B7 T5 Ba-DU ;f«-5^87'S 

‘187.00 87.7n 18B40-87.fi 


187.75-88 00,107^5.87 Sdlb9.8p.B7 48 


61404740 
169.80-8845 
IE8.Ifi-ea.00 • 


10140-10J4B, tffi! June 10140-104.50, nU; May-.. . 

Murmra. ttfljj. amraded. tore m mtha, Augoa UB.OO-105.00; nfl; Oct 10240-208.00. „ , „„„ _ . _ , 

IS8J, a®, M, 334. . Kerb: Three an; Dec. 183.00-106.80. nil: Feb. 10340- Sales: 3441 1 2.618) lota of 60 tonnes, 

months. £352* 524, 53. 'Afternoon: Cash, ing.oo nfl. galec 4. . Tate and Lyle ea-reflnery price for 

uairaded. three months, 05245, SUL 37 IS. . ‘ ‘ • granulated basis while sugsr was fliut 

Kerb: Three month*. £351.75. ■ isame) a long tan for homo trade and 

Cash un traded, three" months £3514. 83. „ . £354 <£SS3) a long ton for. export. 

534, S3. Keri>>. Three months' £356. THB i WWlC-WlNiW hnalneas was EEC .ipoRT LEVIES tar vm* and 

rnElun 15 . wbrar-CA Dartc NonhETD Spring Nd. ^ JS; £ 

DRY CARGO - Rato tovtos remained 2, J* per cent. Feb. D343. Mardi £9543. .S 

depressed with few fresh, enquiries and April-Max £8043 direct Tilbury. Jan. bracjw ts;. WhaB— C33 i5.47i. R a w — 345 

lotto prospect :0f any. I mp rov em ent In the £8640. Fab. JS7.45, Apritearly Max OUL tanebangedj. 


FINANCIAL TIMES 

Jan. BpM^jSaMibgwP) Year ago 


17841: 


176,18) 171.20 I lBg.98 


Jan. B 


(Base: July ti 1953=100) 

: REUTER'S 

1ml e ng'uj Year sgo 


1192.811 187.5* 1165.0 ! H«£ 


Dour 

JnnM 


(Base: Sept. IB, 1B3I=1M) 
DOW JONES_ 
Jan. [Mnntli 


. Jan. 
3 




MipTcer 
8 I Ago ( "A° 


8 pot.. JS 02.01 7(03.6 l!294.b33SS- 79 

Futniwp94.1B 295.23283.45428^8 
(Avenge 1954^25-56=1 MV r 

MOODY’S 


Moody* 


Jan. 

a 


gpto Cdan nt)!7 g7. l}7 644 ; 74347864 


Jan. |MnuihiYrar 
E \ agu japi 


(Dec. 31, 1031=100) 


Copper up, 
coffee 
still firm 

new York. Jan. 9. 
COPPER dosed sharply higher to-day 
follow ! uk good Commission House baying 
and shan-covering. Continued trade and 
Commisaion House buying 'maintained 
firmness in Coffee. After one nine higher, 
loilowtng the London market, good trade 
selling closed sugar shandy lower on 
the day. Chi r ago grains closed mixed 
on Conunisrion House and local activity. 
Bache re ports, - 

Cocoa— Ghana spot 74f i75t. Bahia spot 
72 (721 1. March 05.15 i85.4». May 65 45 
163451. July 66.45. Sept. 5845. Dec, 56 50, 
March 5LID. Uar unquoted Sales 1.259. 

Coffee — 'C' Contract: March 91 to- 

01.60 I90.90>. May 9L56-Bl.fl tOUDr, July 
82.104a.00. Sept. 92.10-02.00, Dec. 02.10- 
92.68. Sales 924. 

Copper— Jan. 56.R0 (SS.fOl, Fob. seen 
f55.T8», March 57.M. Mat ss. 10, Ji»y 
5B.90. Si‘M. '59. SO, Dec. W.3), Jan. EC SO. 
Sales 2J.S9. 

Cotton— March 6! T9-fi2 55 «62 44t, V-r 
CI.1C-G9 11 16340). July 63 OH. Oct. S*« <I"U 
80.11. Dec. S7.73. M->rch 5KJ5 M» 

55.30- 38.S3 Sale-; 3.C5B. 

•ChW— Jan. I.W40 1 155. TO>, Frii j-w nq 

• 138.101. Msrch 13T.B0. April 1W CO. Jrnie 
139 50. Auenst 140 60. Oil. 142,60. Tl'w-, 
143 40, Feb. 145.00. April 146 50. Sales 

1.141.. 

Creasewool— Spot 1TO.0 com. fsamei. 
March 165.0-170 0 /16S.0>; May 161 0-Tfi? 6 

• 161.01. July 168.0-165.0, Oct. 180.D-16', 0. 
Dec. 160.0-16S.0, March 160.0-165.0, May 
160 O-lSi.O; 

tLard— Chicago loose 17 rsame). New 
Yorh prime steam is* isame). 

tfMaUe — March 2681-267 (2681V May 
2721-2^4 (274*.. Jufr 27C3-27B1, S epL 2741, 
Dee. 287. March 274. . ’ 

ZPIallnma — Jan. 145.10 (145.50). Anrii 
147.3B (147501. July 150.10, 0*3. tocn. 

153.00. Jan. 158J0.156.40, April 15S.60- 
13940. Bales 327. 

ttSWvO-Jan. 423.50 (422 S0>. Feb. 424.00 
f 423.801. March 428.50, May 432.% July 

438.00. SepL 44 AM. Dee. 4&3.20, Jan. 
4S820. March 462.40. Maj- 46S.M. Sales 

“Soyabeans— Jan. 467-467} (488jl Marrh 
474J-476 i476*t. May 4S3-4S4, July 4904-01. 
''WMt 494. Sept. 498, Nor. 504-504*. Jan. 

dlW. 

/'Soyabean Meal— Jan. 13].50 -i;lS0 
(UIJOi. March 13CJB-] 30.50 d.35’0). 
Soyabean Oil— Jan 16.15 1 16.131. March 

16.30- 1 C^S i !6JEi. May 16J0-16.45, July 

18.65. August 10.75-16^0, Sc«. 16J5, Q(S 
ID-90 Dec. 17.80. * 

Sugar— Spot 14-50 (samQt. March 
14.15-14.06 U4J5), May 14.03-H.M fl4’7) 
J»fr 13.BS- 13.90, SepL 13.92 man., ad 
Jan. 1184 nom., March 13^5. 
UJSS. Max I3J5-I3£L Sabi 4. KM 

2S5.00-S11.0Q asked (295.00-3IJS.0i 

**Wtic*l— March SSIi-3s£ <354) u„ 
35^-358 (Sfifli/, July 359. Sept. 3B5J, Dee. 

WINNIPEG, Jan. 9. ttHyc May 2521 
f253 bid) July 24BJ bid iMH asked), ocl 

—hU 25kra. 

rOats— May 168 U72i Wdj, j 0 j - IH 
asked 1 187} asked 1. Ort. laq nom! 

SBortar— May 241} bid i24H bid 1. July 
gXTj. bid on. 233 asked. 

. *?■ **? 9 30 Will, July 

088 asked (895 bidt, Oa. 864 bid. 

Wheat— SCWRS 13 J per cent, prate In 
coment Si. Ljwrcacp 4791 tfiiji. 

All cents per pound ex-warehouse unless 
otherwise stated. • Cents per 60-lb bushel 
ex-warehouED. 4> I b per troy ounces 104. 
oimco Join, t Chicago loose *'a K r 108 lbs 
— P e »L of Ag. prices- previous day. 
Pnme steam f.u.b. NY bulk tank care. 
S** 3 "”* “W Vmet ex- warehouse. 
**»■ * contract In *- s a sfaon ton 
for bulk lots nf too short tons delivered 
f.o.b. cars Decamr and lll noiB. * r* n-r 
troy ounce for EO-ounce uni la of 99 s n,- r 
eem. purity delivered NY. •» Cents per 
M-lb bushel in aor®. t+rcni-s per to-'b 
bushi-1 ex-warehouse, 5, MO bushel Kv, 
r Ccnrs per M-lb bwbel. I Cents per 4S *b 
hushel M-warehonse. 5030 b-ishcl In’s. 

COTTON 

LIVERPOOL COTTOR-Spot and stop, 
mem sah-s id Uvi-rpoo! anwunied to 9C5 
iouhs. bringing the loial for the week 
id 3.200 loqnes, againsrWo lotinns. Further 
malur buying occurred in a wide variety 
of qualities Sensing the underlying 
strengib of prtces spinners «m turned to 
all caps in their inventories, f ur. 
Tattcrsall reports. ^ 
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BRITISH FUN&S, ETC (991) 


ai-pe Ann. 17 >2« 

2 4* PC Anns. 18 >4 (EMt 
3nc British transooft S 


Sunderland Con. Sjpc 77it 
Surra# C.C. Goc 76’« (7 1 j 
I Walsall Coo. 3':SC SB'S (BT1 V. BUPC 85 
Warier Cnit. 7 UK 90U i5;1i _ 


IgC British Transport S». 1978-88 47“i«® I WaraiebshiM C-C. BUoe 91 I. (B.’l 

T“w a* fl*‘ia 3s ' . _ wmi Main Dralnioa Autfa 


4pc British Transport Stk* 1972-77 92L',j® 
4® 3® S 2s« j! T 

fax Cons. Pik. 17«ia* IB -I7“» 18'» 

r/.j •'a u H 

4k Cwu. bn. 280 S 7*s 1* 

3-2PC Conversion LU. Z6“WP -a® t 
*Aj6 5* 

Sot Exchequer Ln. 1978-78 Tliit « ii 
*** 

6-ips Exchequer Stfc. 1976 99'«® 99-40 
5 Upc Fanning Ln. 19sH-£0 8aM ‘IV 


West Bromwich C»n. 7pc 97 
West Herts. Main Drainaga Authv- 9 Upc 
85 (8 11 

SHORT DATED BONOS 
FREE OF STAMP DUTY 
11%pt8ds KM. ill 2 76i U9J'M 

KotEds. RC8. Jil *i/6i 99‘> '6.J I - 

ll'^ads. RK. (18 2 761 99.9649 

nSwS&l '243 76) 100-1119 

tou 1 1 jO IOu.IOS® 100.107® 


This week’s SE dealings 

Friday. January 9 8,718 j Wednesday, January 7 8,789 J 

Thursday, January 8- — *,143 j . Tuesday, January * MW i 


The Financial Times Saturday Januaty 10 me 

• -r . . yn: acta. • MumiPi <fc pna ri rJSe*' lx,,' „ - 

Lttl- utL (10 O' 44"; ■ «r.- - N**-®s» CMBpn.»np 'IOb, >» ;, V 

lSS&i^Gtow ‘Wj 1 WMYi M®>19*®( 

"™;iswsa!i 


tSSrurSsS ■» 


: Nril®* David (So> 1-j • ■ • 
•j— L%, 66 , Ne"*'J ■*»». nr To oT rtj 


Monday, January 5 
Friday, January 2 . 


SUW Forming' lH: “197b-£0“ 8o «i -a® ifi ?.**' mo.oio 

5 *pc* Funding Ln. 1987-91 S6U.0 *0 G Il'tccBds. HM- (7.4.76) 99394 99.996 

Is fill 


(51, 3-76) 100.015 ! by'the date (in panwm ese tf. 


The ust beam retorts on yesterday's markings end ilse the hu«t marking* durum Die week of any snare not dealt m Tlwrtday. 


he week ef any snare aat dealt In TMtartay. TW TmUmr.we to A0avM*l ‘SgynSBWW MT ■==«■' ’ 350> “ u * ; 

■ . . rjBi rte inds- •«.-« 1 .«« *+ “ : M -S , 3" 3 

cases, aad Ur list caoneu therefore. be rwmtati as a cnro Ws- mtttd el ; 70 5 10 .. 0 ; Eiamt* ^ De yj* 

prices at which tastes has been lm. Bergatas *rc . recorde d to th e COM* j la-den j i g^Sw 8I9Q ’ Jll/«J ar tu£% 

U» bp to 245 pbl raly. bat later trtnsactleaj caa be tariuded bt tbe Mteeriag * «Ga. ^ 1 3? *»" '5t>- eSr 

day's Official Ust. He IwUcetieo U avaUatalo as u wbetber a b»g^ r«»ntw^ Gra. s ? c " Jll 0 iSw- W 16. 1:' S?a, H** -tOp^a -e ‘ s * * 

a sale er parthwe tar Membew of «be pobllt. Maridogs are n* necessadiy : LeSenbaH^tef-™ , iiEaPiSii tS ' - . . i25er»8".-0 i.-go i 

id enter ef mcetlea. and e«ly one bargain In any one security at any ant tMiert^DoW 1 ^ ,20 5 ’ 1 . l«« • =.» 

Price is recorded. 

..XB Su* mmn. I rfnna wlih rn.'mfu'ts of a mumin Stfficr i Lfthxc. iHirrill «??' ~Smm . 48'- il l* ! • ii 


Stfc. 1982-84 76*0 8-'t0 ■ 


4,76) 99394 99.996 The number of deaftaBi marked In each section felines Ur name' of tbe 
(I4'4'7fi) 100 006 sectlan - Unless otherwise denned shares are a folly paid and stock BUM fully 

' paid. Suck Exchange securities are quoted In pounds and fractions of pounds 

(78.475) 100.526 or in now pence and fraction of new pence. 

;7e, ioo*ia <8l> the. list below glues the prices at which bargains dene by members of 

1306/761 10 100J640 the Slodt Exchange have "been rennfed In the' Suck Exchange Dally 
Official List. Members are not. flbOged » mark bargains, except la special 


Ren. (i«'4-76, too ODE socupii. umess mncrwoc nenmen snares ore u. 10 
6PC Funding Ln. 1993 SS’.sO -'M 4 31 , ^-« D a ( g- 16 j”* 8 ' « 14>4 " 7 “ 100 006 paid. Suck Exchange securities are quoted to pu 

6>2pt Funding Ln. 1985-87 7lti# zq 1 ,-S?' G8.475) 100.526 or In now pcncn and fraction of new pence. 

rs 1-.- au Jti 2 jr% 2% (i iir.2dfi! <6 5761 iooi.. the list below gives ihe prices at which bar 

3 sS® l 9 l e3L Stk * 19!,9 " £ulM IR ”"' 28 "® 1 isjioefdi.' B Rea. i306,76°i lujus The Slodt Exchange have been recorded In 1 

5‘IPC Funding Stfc. 1982-84 76*0 B«» (4 87S) 10DI p« 0fflc,al LUt - Mcn * cra ar * »«. «b0ged to mark 

sSe'lflLM 1676 97 33-64t)is* j USsncBiB. Reg. (18,8 75 1 loonji a (6 t Bargains ai Special Prices. A Bargains done wl 
5a-G4[hi * *Tr ti 48-u4!ns us 8 7^ R „ Eschansc. + Bargains done for -dtlaycd itriiwry 

"» m _ UMVi f “ !V76> 3 Maloyaian: SMe— SKfextcau 8SZ-Ncw Zeuland: 

6j.ee Treasury Ln. 1995-98 53»s® 2‘t® ni-ncBdt Res. d.'9 76i 100 1 3-64ths 

7 3?h 4^2 7,i *® Jk '® 11®«PCBds Hog. <8'976] I 99»w (6>1i 7a^ 9 5OU0 6l*»0: n M*^? 8 * dcSl^ImI f BsmiS™ 

yjajAtjVflhSJft » ■= b % JBSriLTAunn ESS 

. I? .i ML. IJL 1 1'.DCBas. Reg <31176' iood» (6 1) ftoval Bank of Canada (SC2i 23 Bank Brl 

“S' JC^ISK £"*■£ “fer 0S - ! 11- ^Kbdt. R*9. 1112.781 I00 »k o«#1* SchrBdcrs 3650 571 , Baraei f! 

.SrtfiJV n* « - !!¥3£ S3- %';,?% igg)-„'' c V?,” Z £l£ Ilf- s ■. SSK \ 

.S-'lUnt Ln. ,980.82 87 M, . .. Ilxl-. ««■ OWIB, 100W ,7-8«. ^„2> »JV 

“if J't $ n .h ,9M ‘“ 2M "Z‘ S:S Z!1 sSV if 5 V, 7B 2 “o. *5 

aw ‘Tr^ry L?! 1597 BS-'J® 4'.:® PUBLIC BDS.. ETC— U.K. (24) Standard Chartered 4800 1-2 2 =. 13< :B cLn. • BamjB I 
g«^^«*J la i9M 8 Mv4 4 u»0 A. 9** FREE 0F STAMP 0UTY Tomra- Dominion rtCl) 19>.. (8 1) [aarw I 

3 SSSy- KL9.aT M« L. - 5i : SIUK,. s ’B i r^‘2, , i? ! ?,V ISSLS'SBf tflfl. 110 ESS 1 

"*.* .1 KB/ iS-f.W 7 "*"- s “'“ BREWERIES i- BISTILLS. (1S3) !|S« 

lapC^roBiury Ln. 1983 JOli'w* 40 3 Jrf , ’« 'IB^'TBSTtFP ^ ™ i jgjfe 

ifiatb 41,;® -e0 3-» 4 -h,: iu 41, - S.affordshire Pattenos Wtr. llijpe 88 y S'.-ocPI. 44lj. 7lyKPf. 57® 61. d'.pe > bSSm^ I 

12i:PjJ Trexstirr Ln. 1993 sail® i|6.0 ‘h .(Bill ^ Db. 1979-84 54-’^ Si.peDb. 631;. 6>« i B f5 W ?ai 

irwsurt lo ! 1992 9OL-..0 10 ,SSJ tirfr^e^Dt: ,|-’= l8, 7 ,, jpeLn DC 530 ’.Iri) 7 ' :,,eL<, ! 5« D,Q ^ 

W, 1- ^ m I?^o‘ h s -ik,.4. Mi i^Vnl 4 Amaigaimated 7 oSt!nid 5 P® *®'Vi 0 p» 290 j g£»^ 

12 ‘jPC Treisurv Ln. 1995 91'^ »>i»* 2 ’m ?■« B 2i, rTMl 10««bh »*S b y!H 8 ~ 30 <8 'II 9KLn.'76 >8/1l 
*,1* 8-10 2« ** 2 I« I’d*- , - ih lOttiBii lO'mcUb. 73*4. 14*.pc Cbarlrngton <25oi 101 ';0 1 5 100 1 

IS'iDC Treasury Ln. 1997 92 J4® J»0 “U. II D3>; ‘Bll) , . Tj 3 100>; 2. 4pcPf. 3O!0 f. 7PCP». 1 

If*® »* *4 ’n *l« 3»|»; 2*» * SUB ject TO STAMP nuri® * 6 971. 3 l.pcOb. 1977-79 721®. 8 IjKDb. I °60 ■», 5 

’itf® 4 T ^r.?R0 & 3*® 7 t, 4U 4“3*5 Port ^LdBk^lSSk M 17 _86». 4':PCUl. 32^. 7-fcKtll. 53j- \ JSdJt 

w ^ ' Agricultural Mrs. CorA SpcOb. 43»i B 7M-iS W 5i Bton 6BcLn - 470 so 50 4$ 

- i ^Tr JaTury 1 r fc 5 ’ 21 *1 R ” ' ’ ' 8U ’ B 4 COMMONWEALTH AND Bel) lArthuri f30p> 147® 6. 7'.pcDb. S5-J ' Jf/i'.' * 
• Trcasurv. S^ 1977 92S® ',*0 3. GOVT. SECURITIES (2C> BMdlngtons Br««ri« .25p> 81 €6/1 .. -^T 
'T 35c Treasury Stfc. 1979 £4^0 ■«. * 5 REGISTERED AND INSCRIBED STOCKS «£• fKto.ptUU 1 Bw?WO(1 


Norwref Noht i75o< 45 2; J.. : 


Knlilus^ii 
• IT# < 


Agricultural Mtg. Corp, SpcDb. 43>i 

CO.MMONW'EALTH AND 
GOVT. SECURITIES (2C) 

REGISTERED AND INSCRIBED STOCK 5 


J. A':pcLn, jz-"i. y-.pcbn. as-* > Beecham Gtp i2Sp> 3491a ta fia 7 9 8 8' Bv 

Bass Cfaamngton GpcLn. 470 50 'Bill. [ 5045 52/ BodLli. 63-t 6'40CLn. 62':1 1 Coop 
ritpeln. 51 ! iB'li. 81-PCLn. 59 (7 11. SaeLn 149 SO 1 Cop* 

Bell lArthuri raOp) 1470 6. 7'apcDb. 55*4 ,7/1 , MeLn ' 7;i 


: I Cooper Indt <TPpi 8": 9'i nil 
0 ' Cope Allman Hit. isp) 40 'r 59 
. 7 tpcln 58': ,8 1) 


Goldring MOm IS 

Gomme <25pl 99 6 

Goodwin IRJ HOP) 10 '• 18 11) 


Lirerpoo. Dally Post and E«o -xnc , , Sos 8 

Umd fF- H.i Hldgs. (=S»> 88*a ffl’-'BE tn*. <100* 12 \ «rtl . 


fti.w: Treasury 5tk. 1977 (Reg-> 'u, 

SfK 1 Treasury J StH 1978 95>:® “n *b 

9«* Treasury Stk. 1978 B SS*a «fc C8H1 
9>:dc Treasury Stk. 1980 93*11:0 2*1m® 
3t® i.. -1 *s 1 1* >ij 1 0 J i* Ut I4 
lO'tPC Treasury Stk. 1978 99'-’): u n 
10 ':pc Treasury Stk. 1978 98-ij:® "14 

a i: 


->3S Nvasaland 5-c 78 

10>»c Treasury Stk. 1979 96 59-64 Uis® 79 85 II' D< 

7'.;o 6t.'j:0 »u 7»«. Mi South Austr?) 1 2( 

. 10'rpc Treasury Stk. 1979 A 9 G»h 0 Southern Rhcsnla 
55-fi4thso 51-64tns® 7 1 j* I* »l Da. 3 PC 40 ' 

11i»( Trezsury Stk. 1977 100'a® u iaS B5 30 C 

*»i:# 1 10O»c Do. 5pc soil 50 

IHipc Treasury Stk. 1979 100 27-B4!hsO 79 58 Bli Do 

TrMturv Stic. 1981 99> 7 k0 h "m I COMMON WI 
. 9pc Treasury Cn^/Stl? 9T'^ ihrf) STOC 


New Zealand 3hPC 1981-84 54 *4 1811) j DerenSh U SiMni 125 i8H> 

8S 8 7^ 

100(4 16*11. Do. 7 line 1977 92*. (7111. Ln 521.0 ‘ ij ios«l„ 73'‘- 

S?Jf GT&nSil WhVpy (2SP. 6*o"-2?0-l 2:-. 

# •j'DC 1983-86 G8^ifl (8 ill 7UocDb SZ-'* j is u Ri^v-ln aQ - 

T^%M| 6 77 ” 7WS 85 <S;,, ■ G?w7| King 3 ud 'imWi.llddfi 


1 JJ- Ln. 5 Z> 4 Q 3 1 - ij. 10.5DcLn. 73:* Bestwaod USpi Zl 17 . 1-1 

G ^ e " a i l l . v ta , 5 fc y W'JUJtOJ 2:. '^TbS. iMgrVdl 

l„. *fftjA-ajai>ifisTSi.‘r«* ^s. tijwaj*. iw, 

!76- Guinness 'Arthur) '25o) .141';® 20 1C®. I I BllmeiVrt 8 Enp.‘ ilSp^'ia 4 (8:iV® 


Crane Freubanl (10p) 17® IB 
Crest Nicholson HOP) 4310 10 1 40 
! Croda UK. <1 Op) SB® 

Croda Oleoclicraicals Grp. 7ncPf. 43 


,3 h T ^^9^ " l,B * % "• , C0ItPN ' JS.J— Intern* tlwial SpcDb. Si's 2 *\$gU^ t '£Ufa^ U 

«■ scum Amt ./EES l~L« b&i*. *8#-- * '«■> 9os = ! 7!!a,? 

3 && ar '' Ln - ■ V UM ““ 6 FOREIGN STKS. BDS n ETC (4) an& ErerVhed <25p, 38® j ft?!*?™' ! 
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Crouch Grp. i25n) 37':0 h 7 5<i 20 19 pm |T'1 ) 
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40 6 f. BsPtm. 41 |*'1I. VtaBCLn! oSl 44 I Fortr OiChnn *200. 48® i*., 
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gfi-S '<■ 3';pc Gld. Stk. 1976-79 B4.>:0 Chilean 5pc Anns. aer. c tAssd- 1948) Martand 293® 


5 ‘j® ■ i* I, I. Si 


4 '«pe Gtd. Slk. 
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3': N )j luZS sUSbO 15 1) 
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•Sll) 1 c 3I r,&°' ; c-. 5 hodvwte Inti. ,5ol 130 12 V® 13*! *. 

lilab. _and Refugee Stlg Bds ”'i ?%KDb° 55 **• * * 6 4DcDbl 55 1 Bolton . Textile, .Mill ISpl 131. 


Bonus Webb HOpI IB-' 


C 5. d '* J®5raSS^ ^5? er Und Hungarian Gala Rentes 1881-8832 2b Sh-wsloM (James) S';BCP(. »7® ,a i) Bona strert FaBrics (10aL 241^ S i. °o. ^»y inuv/TI*). 

Act 1903 and 1909i 87S *8.1* 1J South African Breweries (R0.201 101 99. 7i,pcLlnsXn. 1991 43 rtli inim iJ 

Irish Free State 4 >:pc Land Bds. 46 Japan 4pcStig.Ln. 191CL SUS20B «6il). 7ncPf. fRI) SB (Bril , Bonw Enerng. *20 di 2BHt.1l STai 3 li 
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e. '5- . . , „ _ Teacher 1 Distillers) i50p) 213 10 
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4 3^ 
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B 'TOPI 39. TpCAPt. 46': (6)11 
Herman smith modi io'i® 
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76's. 5 lj DC Red. 63 i7»li. 6^ PC Red. 93® 
2-ti. 6SaBCl 9B5-B7 S9*J (5'11 . 
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57*4® i; ' British Mohair Spinners (25o» 25? . _ 
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blon (2 Op) 20 (Bill British Syphon Ind. I20P) 16«a* SUS14l« 
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Ling Sltaxaon (ZOp, 62 <7111 
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(B 11 
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Brook Street Bureau Mayfair 
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Horizon Midlands (So) 25 iB/D 
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■ muumiM ,rw 

! Monk (AJ Co. 
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1 Unsec.Ln. 64 (6; 1 1 
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jReed Intnl 2520 * 2 3 1 S.^ 
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I 16.? i 7 iptRed Unsec4.fi. 42 (*.D 
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Oxford Cpn. 7 Upc 90t“® »4 (Bill 
Somersel C.C. 5 pc_9b (6)1 i 
S outiiend-on-5ea 12 Upc 102>: (G.l) 
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^SlTofmi^I.r’JII?, 77 &i] 5 fii "8g* Tra, 

nJi® Bank at Australasia OA1I 14B Sllirt 'pSv'nw’ ream 
Matmnal Westminster 267® 1® 5® 60 4 


70l;t® 69 b *J 40 l; 1 L 

Allen (W. G.l (25p) 33® 2 New .(2Sp) 

Alliance Alders nap) 36 7 S' 3 7l %- 

Aided Conoids liopi 105? TUoeLn. 51 

Allied insulators (25 pi 24'c® . 

Allied Investments isp, 35': 4 Brooke Tool 

Allied Manila. Trading Inds. HAD BroUiorhood 


Brown Jatkson (10 pi 45® 
Brawn Taws* (25 pi 57 _'5i1) 


Allied Polymer (Z5pi 73 
I lOocLn. 851® Ut® - • 
/Allied Retailers ilOo) 113 
V Allied SuouHers SpcLn. 5: 
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Alpine I5pi 24': 3*; 
Aluminium Corporation (3 
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Amalg. Stores (5 p, 6® 7® 


Elliott Go Peterborough ' 1 op> 
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•» ‘j® 18 >4 10 
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Howden Group (2 Sp> 800 4';® 3 - ;® 60 • Morrison -Wm.i Sprmkts. HOnt 101® 99! Unsec Ln. 53 


• Renole m2®. 6 pcP». 18 r® (BIS 
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London tops pay league ■ s fejb 

GREATER LONDON is the was £2^02. England was above » <’°»J 4 »- pw- «opi SafiJwh (zn« a 7aw c'«i, 

highest income area in the U.K. average with incomes averaging •% « ,f J wlim 2 

and Northern Ireland the lowest. £2,219. Scotland (£2.187), Wales aSSiiTtv us?f 5e® gwc" °y; V^Ui sti 
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79=: 9 i 100 2 I 
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Hu *rt * n £ Moitrop (Middleton, New Orp. , Movltex ■ 1 Dpi 1 1 *7 1 1 
C5pl 15 IS II M owl cm Johni ZSoi B3 4 t». 
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according to Inland Revenue (£2,038) and Ulster (£1.919) were mm < 250' ’77 io,ii. SSSSn, rso, i'V wd”„ ! •"fcni" 
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Your complete investment 


Fleet Street Letter 

) Britain's oldest weekly newsletter, founded In 1938. Regular 
reviews of all buy signals, not just the high- fliers, like: 
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Dec. 12 
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Petrocon 
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A. P. Cement 
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t Foseco Minsep 
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’ S4p 

I75p 

‘ Dalgety 

Dec 19 

86p 

223 p 

G. Bassett 
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26 p 

76p 

Kwik Save 
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40p adj. 

140p 

Howden 

Jan. 9 
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I36p 

Ultramar 

Jan. 16 

7Sp 
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Jan. 16 

72p ad]. 
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Petbaw 
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l64p 
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Fast personal answers to subscribers' questions. Portfolios 
managed -in London. Guernsey and Geneva. 

The only investment letter which also gives' inside information 
on British politics and world affairs, and Is read by presidents, 
prime ministers, diplomats, businessmen, as well as by investors, 

in 85 countries. 

Privately circulated to subscribers only. Costs: (Europe) £20 
a year. U5^ Canada (airmail) S60. Study the FSL for three 
weeks FREE before you decide to subscribe. 


To: FLEET STREET LETTER LTD., 80 Fleet St., London EC4Y 1JH 
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Ault and WlbWfl Grow (4upi 29 
Aurora Hldgs. (2501 -57 . , 

Austin IF.I iLevtonf tioo) BU 8'« C6. 11 
Austin i James) Steel Hkfgs. (25oi 62 (S 1) 
Automatic OH Tools (5o) 69 16.I) 
Automotive Products j2Spi 49® 50i2 
Avana Group (Sp) 15': 15 . 

Aveling-Bariord 7LmcDb. 52 (5 1) 


IB 11. lOjPCPtlY.Lll. 1391-96 120< 
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Celeatian Industries <Spi 11>: 11 161D 
Critic Haven i5pi 10 (EMi 
Cement- Roadstene Holdings (25 pi 


EM c ( SO E D n ?r7 f30,) ’ 2B ® 

Fsoarty «E.i (2S*i 70 69 (8 Tl 
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Intnl. Nickel Canada A 21 ** 
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Wl I 

Intiri. -Storp i4taw.ii . 31»>. GkpcLn. 42. 

7 upcL n. §1 io ; 1l 

Irnpl. Timber i25pi TOO® 3 SI 2 t. lOpcLn. 
Inrereck Gp. (5Qp) 64 ij Sixt 4J 6. Epc2nd 

Ireland' (E.i <25 pi 20 
I3le of Man ASSOC. (25P1.54® 1B1D 
Isle of Man Enterprises 'Z0 p> 40 
JJi. Hldgs. (Spi 25 IBil.) 

J.F.B. Invests- 7 pcLd. 44® . 

JaCkMMI U H. B.) I5p> 23 l< (Bit) 
Jacksons Bourne End ,250' 42® 

J amaica Sugar Escs. i 25 bj 12b 
ames U.i Gp. i25p' 27 b® 8 
James (M.i Hldgs. H0 p< 26 i6'li 
Jamesons Chocolates «10 p» 32 
Janes CH. C.l l25pl 1H1® 50 89 3® 5® 6 

Jarvis 1J.1 <25p> 137® 

Jentlqre Hldgs. (Spi 9U® <8 1> 

Jess ups (Hldgs. t UOpi 16 (7.11 
Jevons Cddeer <10p> 24 15,1' 
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il-OSpcPf- 129®. 9'mcLn. 90 <8/11 
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! Big winders of 
\t 975 .Hmfor '76 

I Venttjre Opinion is Britain's brightest investment service. 
Available by private subscription only, here are the results 

■ of some of our 1975 selections, prices up until Christmas. 

_ RICHARD COST AIN UP BY 324<i . 

I MAY & HASSELL UP BY 22<KS 

■ o T n ?? I ^T LAND ESTATES UP BY 

■ s. & W. BERISFORD UP BY 233% 
m B.S.R. UP BY 264% 

n PANCONTINEN TAL UP BY 1 1 6*^ 

H CLIFTON INVESTMENTS UP BY 78 ft 

■ Thfe “I! !d S ° f lhe tVPe 0f Sfl3r8 ™“ ana? ' fSe ’ 

» ^ are _? hould more headway in 1 976 

■ CotJrtaulci5 There remains 
B considerable potential for second line shares. 

■ Management ) Ltd, I Unity St„ 

nSin'JjSjS 0 *-^? annua i subscription to Venture 

■ SfSl f^?2J Wlth i Z 0, i. r *® lections { 0 F 1976 if I am not 
™ Jwue W1 ' thln a month -end receive 

■ my subscription back m full, by return of post. 
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Freeman w London 5.W.9) (25p) 144® 1 
New £P*«naa> Sons 10o, 51 


K Shoos 12591 SI H I) . 
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Chrysler U.P. 4ncDeb. 47>:® (BUI. 5>:K 


(25P) 37. 
. 7‘4PCDb. 
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Now (lOpl 140® 40 


Cl I ford (Chartcal Inds. 72® ~ Caller (A. J., '20p) S6 (5/1} Lr— 31 

qilterd Dairies. (35 p) 64 <8)1 ■- ANon.vtg. General Electric USo, 147® 51® 47 S • 

(Zip) 64 (7/1> 8 7*2 9 9t 6$. GpcUns.Ln. 76-81 68)< lcp. Hides. r25ni 70x® 1 :< 

dough (Alfred) UOPI 65 (7/t) (6/11. 6peUns.Ln. 79.84 fill. (*f|. LX. InduSriaJ InvesS. (2Sm 


TELEX; SHISUB MW 270 CABLES: SHIPASSUfiE - 

THE MULTI SERVTfr: rp OU p OF COMPANIES 
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TragWnod GroOir l5p)- 144*' 

T raw. Arnold <25<4 11 » 19 (8I1> 
Trfdant Grouii Printers (2SP) 45* ran) 


Wlnqate In* I20P1 33 3 4 4 48 CJP? ,, | ml G osh" 2 °°® 

Wlns1«n Esfates (25o> 2J0 cixirt>urn*Cemtni‘ BO 

wooomlll Property iSpl 4* HwhllS. W?. 95 

. RUBBER (17) 1C ” 

BhUi MatShfl Rbr. Plants (1982) (3Vp) LouUana Land £l9h 
45 G IG.’T) Manitoba BUdc 'C10t'^* '<* 

Oeradln Rbr. Esta. (&m 20 (7M) New Zealand 9Uac IM2 3US103* 4* 

Bertam Consnld. Rbr. (lOpi 39 . QUpc 1981 II'SIOJU* 14 

Castletteld (Kiangi Rbr. Eat. (10 p) 72 New Zealand Brewery SSSO 
(8.1 ) Norses Kgmm Buor 1987 OM1004* la* 

Cnnsjld. Plants. {10p> 56 4. Wrntl. ISij Pan^ontlrenui Petrnleum t12'i4 


Israel Electric Corn. (£i.t) 10 (6/1) 

Perak. Rives Hydro-Electric Power 258* 1 
8 (8.-1 > 


Hum bios Inv. Tst. A (2 5 pi. 724. B (25p) 
55 6 54 

HammerteM Intul. Inv. Tst. (23 p> 1U* 

. _ . 


.» _ . ■ Weston (30pi lia i 8 / 1 > 

!* CrouB U5D) BS^iBm ' 

" v\j^VvipV 0 2 p 6 , i 54,,crm . 

• ' Con j5«l0Ber*l (13VP/ 9 


to st House* -Forte 'Z5*J n5»rie 154 S 2 ^ 

^?5 dc1 ^ 6 ?, 2l i «“*8 city 5hare T«t uspj 24 9 

(6/1). T^ecUukpb. SOU. 9.1pcUn-s. Anslo-Continental lit*, fin.- (Res.) Cl 
-Ln MV . . ' • ••' _ _ MU SO 50) 2. 6-Month Rate/Uns 

'ubc Jnvastf. 325* 2-5-4 8 S 5 7. 5.8 <k 65(811) 

UiU.Ln. 4BV (6/1)-- 7.7neUn*J.n. si Armour Tst. (10m 3V 

(5(1); BqcUas.Ln-. 59.CS/1i. eijpeCn*. Australian AgHeuturd asp) 96 (6/1) 

UniuLir.. «4t- 4 : ’ _ • * . Brittuewalor Esta. (SOM 157* 

Tunnel rttdfla. 6 6 Op/' 196*. 5. SVocDb. B :'J- Elec. Tract. DM. (£5pl 89 9Zt 9< 


aiiod otv Share Tsl (25m 24 3 

-no I o-Contt n entsl Inv. fin.- (Res.) Cl 3 d) 

65 Han) 9-Month Rate ,Uns.Ln. 


B (25p) Sw L Mining Fin. iR2J 234 15, TJ ' 
w Harmpny 'RO.SOi 450 16 M) 
p) 11 a* H inebeesttontein mi) 17 ® 

J'hurp Consa. ( R21 244 18 /I)- 
lllnross IRI) 505* ago* 75 
I) Kloof (Rli 655* 36 

h 4«jpe Leslie (R0.70/ 59 61 

Lib anon IRI) 725 16 m 
B (250) Loralne IRIi 162 


Tunnel rttdfla. 5 

..« am . 


196* 5. SVocDb. B I'4 Elae. Tract. DM. U5pl 89 92t 90 2 IntwntHonal In*. Ttt. <Z5P> 59 171) 
I 894 - - Warrants to- sab. for Dm. 30 


Hume HUBS. A (25o) 53 7-- B (250) Loralne IRIi 162 
401* 8*. GpcCmr.Pf. 54 (7/1). S4pc Marlevato Covsd. (Ro^O) ZOO* 195* 
Dfa. 46 (6^1). 5VocCnv.Uns.Ln 75 MesiJua (Transkaali DvlpL (R0.5OJ 3359 
Imjntrta' Gen. T». (25 p) 434* 5 4. 8* .40* 30 iS.li 

54ocDb. 374 (7,'1). SVpcDta. 520 (8/1). Now Wltwaterwand rRo.5Di 175s* IB/1) 
dVoeCnv Db. 92* Fotgletcrsrust IR 0.0241 178* 7* 69 

imematlpnir Hldos. iSUSI) £10.03 ( 6 / 1 ) Pm. Brand IRO. so, 1714 ® 


Cnnsold. Plants. (10P) 56 4. Wrntl. I5lj 
16 (5’1) 

Derinikonae Rbr Ests. MOP) 10 (5/1) 
Dunlop Plants. 6ncPf. 40 (8/1) 

Grdone In* (10p> 32 
Golden Hop* pi«kw. tiOp) ab'* 

Grand Central 1«v Hidot- (IO 01 7 (Dili 
Guthrie Corp. 174* 3i BO. BVpcLn. 56* 
Hinhiands Lowland! Baritad ilM»0.30) 36 
(8/1) 

Jilra Rbr. Plant t. (10P) 184 (8.T) n 
Klnta Kellis Rbr. Ests.^l10pi 20«» a.-1) . 
Kuala Lumpur K econo' Bernad (IMil) H* 


Pan Contlreniii Petroleum tlJ'i* 
Pan Ocran o>i sao: 

PKibc 36 8 
PUnet Resources 1 4 

p s?;?sK.. * K . , r Jlib,,,,k * n VilK 

DM1 00 ',® I.® 

Clemens DM3171* 16 U 
Thomas Natienwidc Transport 152* 
Tokyo Pacific Sewovd £194* 
Woohvorth Holdings Ord. SfiS 

JANUARY 5 

American Broadcast! no C15V* • 


4 (7/1). .S’# 6 Martevaie ca-isd. (ROM) ZOO* 195* Kulim (Malaysia) Bemad (SMtO.SO) Z34 Canadian Racier investa. £134* 

■UmL" 75 *nJ? 1J 55® rr Tn o ,3 f Uf'pL (R0.50J 335* Lendu Rbr. EKi. fSa) 9 (5/1) Comd. Edison E124IIDWB 

>) 434* 3 V. 8* 40# 30 '8 )i London Asiatic Rbr Produce rtdp) 4S'a Cornwall Equiiv cijSfi'U 


BANKS' (5) 

BEERS (21 
BUILDINGS (ID . 
CHEMICALS (3) ' 
CINEMAS (1) 

DRAPERY AND STORES (11) 
ELECTRICALS (6) 
ENGINEERING (ZS) 
FOODS (SI 
HOTr LS 15) 
INDUSTRIALS (40) 
INSURANCE <3) 
MOTORS (9) 
NEWSPAPERS (0) 
PAPER AND PRINTING IS) 
PROPERTY (fl) 
SHIPPING (1) 

SHOES <1> 

TEXTILES (6) 
TOBACCOS (3) ' 
TRUSTS 137) 

OILS 141 

OVERSEAS TRADERS <«) 
RUBBERS (1) 

MINES fl) 


I Turner- Nayetl 1514* 2 3 1 44 4. 8oc Chancery Consold .OOo) 37 4 >i a/1). TnConin.RSo) 17B4JIY 

UflU.n. f34. S'U' • ?PcLn. 89(7/1) - ■ 4VocCum.Pf. 32 i6/1). SjKDb. 48 (5/1J. 

TuTner Cvmm (5o) 8V..- 16ocCav.Um.Ln. Charterhouse Gra. (25p) 5S) 2 7 5. 5.7Soe 3oeCnv.Uni.Ln. W 


: Pa 190 t7n ’ X- ^ ra/t) 

icaSrBffifc^ ■* : ™ w - a. don* -K m , 

■ 2^ d 5® U z W * r “ l ,nveitt - Q5 


ZndPf. 47. 
( 8 - 1 ) 


• 4iyocCum.Pf. 32 tin). SpCDb. 48 (5(1). 

7 5. 5.750C 3ocCnv.Uns.Ln. 94 

SbpcLn. 79 In re s tart Capital Tst. (25 p) 70 1. 7Uoc 
Db. 51 ■* 


5* r i . F 0 50 ' MS® 785 90 Narborouph (F.M.S.I (10o1 

ll ?5?r£' 1,e B Witiuaieiirand |R2) 16ijt* Padans Senans (ton) 10 # 

. PatMlng (1 Op) 44 <b 1 ) 

SI. HirtflM. uni 221*0 Pa uni Para HOB) 34 (7f 


inveftt. . (25p) UBM Go. (Z5p) 78 V# 89* 60.79V. Sue 
..Db. S2ia* (6.11- *i. •. 


Compegrria Flnanelere de. Suez (PFR281) Jard^ne japan In*. Tst. (25p) -117 (8/1) SanrrtKt Bepgrk (Pa.xm 226 ® ' 
_*-8 <5'1) Jersey Byteran Tit. MP> 111 -8/1) SU>- Afrlean Lend Elgin lRO 3S1 185 

Corinth, an HldBi. (lOp) S> 3 _ J-rtev Gereral [nv. Tit. '225 lB'1) S^iith Wes' Alr^, ,j«w "o “V" 

j 55&AS5?f - * iPStTfeti" - “ rtH15 ss^^smsy 

6 4 7 ;e!i,. 4 TS J iiop!% v™ - 4 lnt>me - M Z6 ‘ C " P,,flJ T a??r Ml C0n8d - UM W. «n 
(£|5JSs 8m 71* (6 in , SSff; W S!1 


KPVttone -Invest. (30n) 103); (8(1) U.C. inraR. iRU job 13,11 

, Kl-wldt Invest. -25 p) 86 'W1I Union Con. iRo.G4i 4SD tail 

Lake view Inv Tst -25 p) 74';# 4. 4« Unlen . Plit. (Ro 101 136 <6'11 
57 ** Cnv.Una.Ln. B5 (811) _ "nisei CM sh-j r£, Jy? <A>it 


London Sumatra Plants. (10O) 3)<a 

Matedie Imr. (tool 20® (6/11 . 

MalaLr.-tt Bemad (IMt.1i 31 2ly <W1) 
Malar ala m Plants, fl Do) 8 (8/1) 

Muir River (TOpl 43® (6-1) 

Narboroinh (F.M.S.I (Idol 9* (8/1) 
Padans Senans (tom 10® 

Patiflnfl (tops 44 ns 1) 

Paunl Parg HOB) 34 (7fl) 

Plantation Hldas. (IQp) 31 2 504 wU- 
20PCLn. 102 

Singapore P*ra-!5B) 210 (8>1) 

Sunge, Bahru (lOo) 10 

SHIPPING (85) 

Atlantic Stilonino ana Tracrmo -253: s: 
ra-1). A 2S3* 5t (Eill ... . 


Cornwall Equuv %U56’l , 

■*C IncL £14*ii# * 1 

Imperial Oil A £i7Un® 

Jones i David, 112 

Novi Scot'a 7>peUi. Br. £704® 

T'orh Co. 190 

fBv Permission of tftc StOCK Eiclitmor 
Council} 


Wllllama Hud: 


Ball and Collins 

Rana Leases 
West Rand 
Ebh Diigaa. 


New Lows (8) 

TRUSTS (1) 

son 

OILS (1) 


MINE5 <G) 
Buffeli 
List erg 

uni»i 


r- T».“¥3cf w M uiK‘EM«rWd5i.TaSpi r l6v* s* 6> a 

5T«SfE *** <8 lAennan HWfli. 0 M 48. ’ ( 

9cv. . 74« u u?s^ asw ,Dpc 

. aL r :.^*«S» 9**® ■■ uSjrte aSf .sS5S* SV 74 7.' Bpe 


45k> ,3A_. F.C. Finance (2Sp) 31 30 3 

«25p) -55VS 5* 6 1 ] Finance indust. Tst. (IDpi 2 
- - -■ First Nat. Fin.- Gore. tlOni 

48, . i" 3. Wmts- 14. fl'ipeLn. IE 

634® 3 % 1 Ope 9'jpcLn. 1992-97 8ia 

— .- ■ Flteroy In*. USB) 4«» 17/1) 

14*. Goode Durrant Murray Grp. (5(0 20>i 


Common Brothers (50a) 89® . 
Furneii. Withy 1 BO® 30 80 
3501 


Pr-bw? 4b#eDb. 82t® Unlflate ( 2 So) SB's® 5 9)i 54 74 7.' Bpc Grendon T*L UpeLn. 47 ' 

6"flP. «». ”DB>18i 2 * 194* .Ft 47- 7VucDb. 58 i6flL 6pcbu 36? g r ^ ^msnaw Hldas. iSp) 24® 3 

• = fr Site l - ,99Z - r S mgt f Sn 7 T«s i .®,? 4pcLn. B2-,® «,*. 

. ' ^0S«h) ,6 fiil 21 IV 2^1 , *» TO? 8B*5 7 f *°SO. 

W. N.) fZSpl 50H. A C2JM) 47 fc. ^VL. 7 j. ft. tO'iPCUi. bd 1 J.Iuxl.ii. of U 


Cnv.UnUn. B5 (BID _ un<9Wfl uw npv I7\ Ciih-dnnlA InvMtnmm i25qI 161a 

Lanca«»iir« London inv Tst. CZSp) 2 1 b 1 Vial. Reefs Exoln. ilto.SOi 191t (8/11 Common Br o* hers K Dp ) M4 a 

a 7fe(B 7 . Lew Dentil f25p> 76 r 8*>. AhprDb. WmM «R1 1 370# 4S F^L «nh^«TliTo *. SPCPf. 

i 24 f6!l) - ^ ffi! ■ onm i 3>iOi 

4 (6/1) Leda Jmttt . Tit me. (2 Dpi 264* (BUL VogelKrtrlBbult Meta] HWo*. iRO.D 2 * 2 ) BO Gralq SWnomfl- 340 I* 1 !* 

'Lfi Csp. (So* in 171' Watervjl >RU5trnbi,rg) IRC.05) 145 (8, 'll Huntlno Gtinion 141 15-i) 

f ; i . London Aberdeen Invest. Tit Pfd. (SpO Wcfkooi GM |RD.50) 265® J.vcotrs [Min I.) 'SOgi 24-4® 4 6 4 

V* A-f ■ ISO’ -'ll 1Jh DriMonleln .Ri» 34 (8M) K )N O^ii Fnriglilm aSn» 114 

7'a (8/1). London Holy rood TK. 12 So) 90® 4® West Rand Comd. (R1I 130 HUD I, 

London Lenmw Invert. T«. 12 Sol 60 Western Areas rail ago Lyfa Shipping A (2 Sp) 850 PM1) ^ ^ 

London Lomond Invest. Tit. C25p) 55h Western Drop Lewis ,R 2 > 149 . j. fTisj Ocean Transport and Trading C2S«) IMij® 


Singapore Para - :s .12,® 1.-1, NEW m GHS AND 

Snnge, Bahru (IDe) 10 

SHIPPING (R5) LOWS FOR 1975/76 

Atlantic Shlonltio ana Trading -253: 3: 

®' 1 ). A 253: 5) (Fill _. . T DO numerous m nimr indi.ld.nl 1 v ih, 

•5m ST - Commonwealtti Shipping (SOp) 229 new 1975-76 nhjhs* rrrerdeg* among ! 
rlEUJm .,n_ t ,*.» S-rartvts listed m the Wire liformatipn 

r?j£?.ES!* Baffin* j-r ylrn y est-ra-y ar» ql»n below in their 

Common 6 ro*hers (bppj M® 8 Jub-vecflon. There were 8 new lows. 


RISES AND FALLS 
YESTERDAY 


BrltUta Fuads 

Corpns. Dorn. and 


, - -enels) (20p) 32 4 4 
foe Eng'g. <25p) 56® 
r Free-fH'd--' 1 - 25oi -*4 


. . iSamoeb tiOp) 7 (9/11 
- Dnners ;2Sp> 304 <7/11 - . 

ndustnes 15C«)'S4 5. 7t»eLe. U 5 !2S?.^ 


Ue/Nawr tZ5o) 448* 7« -MU# 41 7 I 9 
9. -Mc2ndPf. 58. 4pc0b. 72 4. 6 Vnc 

DO. 584 8 (6/1). 74ocLiCJ 504# 2# 4 
4 2 3 4 24 14* 

Unilever- rti. V.) fFTTZ) 2JL70 22 .%. 7pe 
■ Pf. 205 (5.1) -S . 

Union intnL. 6peP/, AoV- 7pcPr.'48i> 
Unliecfi rtOplJAS- efPI) 
umted-.BiKDits. ptanwJ <25p) no* 9 .6 % 


London Lennox Invert. T«. <J5») 60 Western Areas rail 290 
London Lomond Invest. Tit. (25p) 55 '1 western Deep Levels ,R2> 144 j. mil 
0U1) W-St-ra Hid**. IRU B|j7 sear |L tuvt\ 

London- Montrose Invest. Tst C25e) 149. winkeliiaaJc (Ri) asop ffl/J) ^ 

5 DC Db. 524 (5 r t) Wltwetergrand NHivi .on 2*1 ISA ,ui, 

London Provincial Tst. (25ol 93 24 1% ZandoeP »P 1 > 285m " 5 * bqmS, 79 * 


7 : 7:*B4 T s £ Ht si5yc£n. .460. 4SS?” 1 ^“‘helyde Tst. (2Sg) 394 84 West African (4) Rsi-UDn Smith ' Wr fSOP) SSO*. A (SOP) 

nd. i Coi?m. b Finance S ' jpr M 67 1 7 4CC A | London Australis Invest. OA1) 93 (811) wSct^TIn^'l On" 4$®“ Nl °“ 1 * t25p) 43 ' :Sp5 133Jl * 5 ‘ 1, ‘ ***** 

— - --- - — - - E a. Lands I10o) 15 


mo. tomm. Finance 5'iprDb. 67. 74PCA Loram Australia invest, IJAIJ sj lani BlSleM Tin HOP) 4!}® — 

Db. 19BB-92 534. • 74jre9Da. 1991-94 l^mdon ETert. Gen- Tst. QSn’ 69 II I) Ex-Lands I10o» 15 
52tj*. SpcaDo. 64. 1 0pcCLn. 97 <8/1 1 Lrnidon M^sm Secs. GSoi 34® 6': 6 Gold add Base Metal »12'-pl 104' 

Lampa Sea. (SUprilBTS *15 1 5- Cap. Shi. (2 Spl 33 (7/1) - " 

Ucvds Scottish |2DSI 89# a# 90 87 B B i-^on Scottish American Tst. (2 So) Diamond (14) 


e-man Hides. <23pl 159* 
Hunter D Op I 29 3D 


United Carriers (10p»,28 
United cty MnreWttr n Op) 251* 9. New 
(10o> 30#,. 2B. 19ncLn.-l2Sp) 32 (8 1 . 


: (SOp) 38 )-• ' (lOo) 30#. 2B. 1 9pcLn. -l2Sp) 32 (8 1> Minlnn 

M HMbi. ilSp) 44 jJ United Engineering Industs.- (too) 24 Marti?, "r 

• ..1 (Loadonl OOW 33 . A <2001 Unrwd- Gas- ladiuts. (25pl 28%. 9DcLn. ff .)I lc f 

, J •.■■■■• S2 (0/1 1 u v«n 

-no Go. (topi 94M> (8/1) ■ United Newspapers (25p> 228.6: ( 6-11 A 

XTO-g. >2Spi 112 14 United Sclentlhc -Hldos: (Z6nVB4 6 a 

■ rBSfe-vW-*.«jv,.w.« fssss 

11 • aasranierxiis--- 


N.M.C. Invest*. <12401 ISt* 15* 
Nun .J, f.i sees. iSdpi 53 i7,1) 


lae HWgs. (25 pi 49 <7/1) 
flOpl .12 ill: (8/t» 


Mailt' Securities Bpc (J nsec. Ln. 53* (B/l) 
Milton Invert. Tit 2974* B* (B/1) 
Mnndio Invest (2Spi 6i# (8;1i 


OIL (301) 

Amper Pet. fSAO.50) 72* 70 4 
Attock Pet. 20 p) 52* I8fi; ■ 
Ber.y Wiggins i25p) 55® 4 3 24 


(2 So’ <44 
3o. (25a) 45 

.) iConlrs.1 <10p) 57'ri6'1) 
BDiiew Assocd. Cra. (iod) 
50. ftpetn. 1054 ram 


'■XSffi jg& &*>-'** :<rn> 

Vernon. Fashion (10q)_ 46# - 


Peninsular awi^OrleiMel Shram Navigation 
5MPfd. 40. CHa. 984# 102$* WJ : 81-9 
loot 100 I* 971? lost. 34ocDb. 194 
(711. 5 UocOa. 71 

Rei-don Smith ) me rsop) SSO*. A (50 p) 
93# 89# 91 B9'<: 

Rimclman <Walr*rl" i25p) 133% (S*1). New 

Ord. (25 d1 133 

Mieaf S'eim Sb'PDlng iSOn) 7B 
Stag Line 1Z5 i6fl) , 

Turnbull «rr-tt Shlnaln-i SS! 3 

TEA & COFFEE (13) 

CsmeHh Investment HOP* 620 1 
Cefinork Holdings 245 4. 4.2pcPf. 35* 

Cl-urmare nop) 52p • 

Consolidarad Tea and Lans 310 (6/1). 
7ncPf. 45 

5prpf 34 7ocP- 45 _ , 

Lonqboun*e Holding* 64 i5 1 ) 

Mtkum 'Assam) Tea tSOo) 36 (5P1) 
Pvaeoek SariN Estate* non) 26 
Warren Tqa Hl-tgs. 79* 80 
W0tlam>on Tea Hldos 66 (71) 


New nighs (229) 

BRITISH FUNDS US) . 
CORPORATION LOANS (4) 
COMMONWEALTH AND AFRICAN 
LOANS (6) 
AMERICANS (6) 


Feralga Bands 

21 

5 

40 

(i-.'ist rials 

510 

212 


Financial and Prop. 

203 

64 

326 

Oils . 

10 

8 

lb 

Plantation ... 

7 

1 

99 

Mines 

16 

50 

16 

Recent Issues 

12 

4 

14 

Totals 

833 

332 U02 


ACTIVE STOCKS 

ON THE WEEK— 


No. 

Denomina- of Closing Change 
tion marks price(p) on week 


Stock tion marl 

IG £1 74 

BP fl 63 

Shell Transport . .. 25p B1 
Marks & Spencer 25p 59 

Brooke Bond ‘New* Nil/pd. 58 
Trafalgar Hs. •New'* Nil/pd. 56 


1975/6 1075/S 


' - d|?.cwK^i (4iTii/i) v»^t , mS4. ,0 r25M9a : - - "■ . 

-. rariLn 79 li/11. . _ _ Vinera .riOo) 32 -30#- . • 


'«# 1 2 

Sterling Credit Grp. (100) IS* 
Stock Exchange 7Ut>cDb. 52* 
rhird Mile .invest. I25p) 13 (3rt) 
Tokengate invest. (1 up, SI h* 
Trust and Anmy of Australasb 


Wrntg. to sub. 35 
Moo I ova invest. 63* 
MooriWc Tst. I25pt 724 


•OCLn ?<« 15/11 IM/IPTC flAnl w -■too. 

Industrie; isnol 1364 6; 4 5. virtS '8 k?>'p (20pF 1 8 
. 83 (7/1). . Burin. P0-t6»). V/ta-Tea <2(h» 23. (W1> 

Jefferson) ■ Grp. i2Sp) 107 0/1) Vosper Thornyeroft (25 p> 6T* 
iHIaak) 1 1 0p) 23 <81 U- ■ NV • -- 

\a*i ^atlonery Socv. <20p>48*i " W— Y+r -% • j • 

• Construct Iona ^tfidu.) CSo) IS ... . - ‘ ■_ — . 

cksan (nil. i2Sp) 99# 6 U - > - r ^’ > -^-?. (W> 

rzop) 34 (20 p/40 


tCDJ gA? 4 ? 1 . TRAMWAYS & OMNIBUS (1) Trafalgar Hs. -New" Nil/ 
2 ^w^i®. w VpS« 8 l:^sftV , *fcp e 8 e -aafTP 1 - Tr,mi SDcDb - 15 <7n) - Barclays Bank ... £1 

Burmab Oil 30:® 2ajO 9 31 30 4 1 4 Otv “pf Bue^%ra“°?rams 32 ’(G l) Bnntf 9fl« 

WATERWORKS ill) . SS oS‘“a“ S 

^ difiriiwPflS aSFi jws™ «SS»sSf: “J. 

Oil Acal. /HoldlnDft (top) 71 3 <] 3 <am S** AnpUan. Water pprDfa- 624 i7/t) Ladbroke 10p 


>E.H6pcPf. (25pi 25 ‘ I rP.Pg” r“"«.5ieqiwg (lOp) 158 (7M1 

WagpnFi nance Corp. (26 p) 36 7 8 I *yi2ls < " B} B91 ** M - 


“K ' ^ 11 Wl) Waeoli" Iralu^l# - Hmail. U Spi 93-2 <8(1 ) 

I s ? H: 'iSSSlIW T/ K ^^^S‘Sr™“ a! “ 

,J 711 PCP 1 . (25 p) 14*. 8 pc La. 95 lopF'! 42 ..OLD. 


fiarsB^Msaro mg*" w., w 7 ^^ , 


*r«. WD n rinwtf ^orp. ixapj 30/0 7 n 11 7 iZ a liritT av. *»m» SUS42U 

mScSm' tS? DS?£ip Z n52it (20p) N«-tntoorow h C2&pS% T7 6 (5.1) _Tradlno cRftg.) «25pl 

jftff Z ZTr jfsr“ nM ■ 5, '• *-■ ip .ib.Nk“./. ■srf’i.s r l 

York Truit SoS JO (E ir ' N n'l%!Z!, Scotttsh (2Sp) 16l, (6,1). T C”P? t, B 4? iiD — i?*. 5 6 3 S4t 4 34- 

w. as. .A*s»«JSB » te-ssk.T’ii,. 


Edit AngUan Water 9pcDti- 62 L i7(1J LadbfOke 

Eastbourne Waterworks lOijpcDb. 69 i7rii X, . 

Esse* water j.aspcPf. ssl 6 (6/i l 9pc Plesscy New — 
p*. -tpi '8iii. 4pcDb 22i,(7/u. iopc Charter Cons 

Db. 6B*4 * 

L “-i) Vi " ev Water 7\,ocDb. 1991-91 si •Premium. 


Fly./pd. 50 
10p 50 

Fly./pd. 46 


>r -La« 

4-I-. o. 4 


rco Eng. rzsp) 126:# 

Grp. i20pl 61 1)0 1. IdocUi. 

industries i2Sp) 24 IB/1> 
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iwSd ?25p) 2T l 9i. "BpcLn. 
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PROPERTY (426) 


M'd-cn-thern Water 32 if (Snv 4-025PC 
Pf. 74L I, 16/1). 4.2PCPI. 541, 
Mtd-Suwe Water ISpcDb. 1021,. 
Newcutie and Garetnead Water 7 k 51 
tS'lt 4.9 k <16761 37 '6.11. Do. M B9P) 
36 (S/ll. 3.5prPf. 32>). 4pcDb. 23 

•E'll. SocDb 28 1* r»'1) 

Portsmouth Water 3.B5prPt. 5SL 7. (6-1) 
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Britannic Assurance (Sp) 146# 4 B7 ® car)) 

Commerelil Union Araarunce <29 p> 142* Rights and Issues Income CSoi =4* 
39 42 40 1 S'. capital (2Sp) 23’,®. 7<xpcPf 36® 

Eagle Star Insurance <25p) 126:® 9 7 River and Meruntiic <2Sp) 146® S® 

20* 6 S 8. .New Ord. (25P) 126 * 3 River Plate Drtd. tJSp] 11 3® 

30 281,0.5 ' - Rodeeo Otr.l (FJ.SO) 58L rtl/t). Sub.-S/u. 


”op 30 .m V , '6Y d * ,lr * Wair 30,, ‘ 9W Brook Bo'nJ ; Ne^ Nil/pd. 12 
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Eng, Grp. TZDpi 3? tS/1) 
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Websterr Pub;- (5P) 1 1 U® (BID :C " 
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Heart! >C. E.) I20p) 2B5# 80® 4 1B|1) 
Hogg RoMnson Group i25pt 147® S® . 8 
7T New Ord. OSp) 146 (7/1) ■ • 

Hnwden riAtevanfivr) G-pup (10b). -132- 3 
Legal General (Sp> 140® 38 -9 . 
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»IM 105* .4® 8 
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1 lev Drummond <2 So) 20 (811) 
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Service fl Op) li#.' " - . 
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JtS (250) 20® - -* 

Rtltlodgn COpl 91 ( 8 / 1 ) - l . 
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7pe •g^wEx*'* “ 2 3 Do - 156 
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^4??(5? i r Sh *- «—■ N «- P ~*-> A^uo^Cr^^CD^’^ra-??' 11 8 T ' 
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V*?, , , . ■ _ _ Dorrington ' Invest. 1 TOpi 24v, S 2 I - Jo, ' lll Sugar Reeneriss 315 
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47* 
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78 

17 

lOp 

10 

21 

+ 1 
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8i 
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£1 
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9 
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25 p 

9 
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+ 3 
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SOW Srottlsfi Ontario asp) 115* 
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41-nrDb. 51*i (8(1) • 

Scotttsr, Western .Invert. (25 o) 79 
am B tZ5ol 74® 4. A'UKDb. S3* . 

ISTC MM) - fwond Alliance Trust Q5p) 1«7 - 

STS) <4Wf) Second Brltflh Assets I25p) 146. 
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u. Do. 3 bpc Sero«« Brea amount (So) 20* «/1, 
Serrra) Grant Northern (2Sp) 69, 
Si _(25 o) C5® . 


Alliance Hlogs. 7<»cLn. t50ol 


63 2 . gss^ssgrs&^fr 5 30 * m 
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i B ti. Colman (EAi SpcLn. 34V (7/11 
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~ m »r* m . "/il 
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J °S. f®' 1 i- B’joei stMto.Db. 
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Syndicate (25ol 37 -•* • 
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t ■ (25P1 SI V 2 lh: 4.72pcPt, I Britlowt 
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Wlgfin .fiwfrri Son. (25pl IKE® 80 . V1K -Do. Asj 

wjflirt Coraten. HlffB*. -12501 80 (71) ■ ^gte-Scot*lsh Tr 
WUklnfl - Mltcheb raSpl 4 1 b IBM i j B «S»I- J5 h 

Wfllklwn Match 144t® 5# 4® 8* 4t. 3.- Anchlmedes. Inve 
Short 1 #. 39 <7(1 1 . . lOpriinerd-i n, 84 .™*'- Oo. Ca 

Wlndnsops Riddell SptcPt. . 35 (6/1, -ftifiSSS? iJZEf- 

Wilkinson ■ Warburton 1 (2Spi 44 Ash mole Injrit. 

WllUms Jama (Bogs.) <5oi 5 V (BI1) A rtante . 8*Wlmn 
uviDbrns r*Mi< n 0"- 9* ’O® Invert. TsL 'ID 

Wnilamo-. Hodspti Gp. CtOo) 13. 3hK Assets 1 

nererurv ra5p) 26 


AttHund Inc. (5 Dpi 89 '51, 
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Cap. 05i>l 36 6 1). . 


45*. (8/1*. BpCUitrtd.Lo.l American Tst. (25o> 36L Bt*. 


Mmonslde Invest. 46 (8/1) • 

Do. Slrawell European- flop) 67 
_ Q5p> fl01 >* 8 ®®- 3KDb. 

B " 56# lo.’T L ’ 


51 OBtl). 6>,KLn. 154. 12pcJLn. 121# i 1 " Alla Navigation 64 
1 19 20 2 20i, (B/l I Exxon Con. £74 -VO 

Estates Ayencv Hides.. lZ5ni 26 Hardwick Con. 190 _ 

Estates Gen. )iw. (20 pi iBh (8/1i. 4.9' *-■"'? '2jS_ 


— _ _ Standard Trust a5p) 118* 20 . 5hOCDb. 

Anglo American ^ecs. <251*,. 961*.. . Do. ,49V# ... 

. 4h«rP». 31® Dp. 4 dcU«sJ.b. 93*- Stanhope Gen. Inv, Q5p> 70 (711) 
Ar«io»le*nf. Invest. T«, D'v (25g4 3 Sterling Trust (23p) 145 till (rain 
«' 1 ):'Dcl Assets (250) 790 82 (W 1 ) 79# * 8 / 1 , * ap V- n - 

Angio-Seorilrti Invert. Tst. (25p> 40®. Oo. Storkholders Invest. i 2 Sn) 79 8 h (Bil) 

B 12501- 35. h (61V T-rh-olegy Invest ( 2 So) 78# h. B OSp) 

Archimedes- Invest. Tst. Jnc. a SO) 46h* 71 rail) 

fttll. Do. Cap. (50ol 33 (7'1) T»leohone General Trust QSn, 146 5 


Pri. >50e> 16 
isfaies Poty. I 


In*. (25p) M* ( 8 / 1 ) 


Hardwkk Con, 190 
HonB'Koiw Land 125 _ . 

Hudson's Bay Oil and Gas £2Bh® 
■u-ihison lntl. 37hf 30* 


EuSton centra Props. 10.4Kls1MtB.Db. 70 '"donesli Curad. B® 

161) I -arjliie Methrapn 402® 399 6 401 398. 


Marks & Spencer 25p 11 IDS + 2 128 47* 

Rank Org ‘A’ ... 23p 11 174 + 9 205 78 

Bowater fl 10 184 +5 1S4 50 

Distillers 50p 10 149 + 1 150 65i 

Dunlop SOp -10 78 + 5 78 17 

Town and City ... lOp 10 21 + 1 37 81 

Woolworth (F.W.) 25p 10 74J + Ij 74* 25* 

Fisons £1 9 392 + 7 415 154 

Inchcape £1 9 385 + 5 422 150 

Lonrho 23p 9 127 + 3 159 68 

The above. list of active stacks is based an the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) find 
reproduced to-day in Slock Exchange dealings. 
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Option Report— 3-month Call rates 

OPTION DEALING DATES Spencer, Thorn Electrical “A", 
First 1 Last Last For Cam ford, Burma h OH, Stonehill, 

Deal- ‘ Deal- Declara- Settle- S fvenho ? mT W ^ a 1 nt6 - J* L 

Meyer, UDT, Taylor Woodrow 
tags boa and Haslemere Estates. A “put" 

Jan. 7 Jan. 19 Apr. 1 Apr. 13 was done in ML PC, while 
Jan. 20 Feb. 2 Apr. 14 Apr. 28 “doubles" were arranged in 
Feb; 3 Feb. 16 Apr. 29 Slay- 11 British Land, BTEPC, London 
“Calls” were dealt in Town Cily and Westcllff, Ladbrpke 
and City, Cadbury Schweppes, Warrants, Grand Metropolitan 
National Westminster Bank Warrants, Cavenham Warrants, 
Warrants, Bryant, Ladbroke Concentric, Tate and Lyle, Dun- 
Warrants, . Concentric, taler* Tord and Eliott, Barton “A ”, 
national Computers, Lonrho, IC1, National Westminster Bank 
Amalgamated Investment, Warrants, English Property, 

English Property, Marks and Slater Walker and Debenhams. 
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. T *>- _P‘v QSrt 3 Sterling Tru*t 12 Sp) )45 mil). Sn±n Flva Omk* Inv. (IBP/ 4>s 
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Jow Metal Minas Ur# 

Jakbr-dge Sera. 71® SB 9 Bh 
•1 Search 29. 
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ORieiByii huib: as 1 . 0 . 1 — ........ ai 


Gulirth.il Pp*y USD) 5*# ( 8 / 1 ) llvbora 910# 
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Timor Oil Eta 
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Heechant 28 -Imi*" I 
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20 [Splllcra...^ 

38 fTwc/v. 
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Shell .- 
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7 jWi 

moral 13 W. 

J 11 


Tube Invrat. ... 87 Vf'nee 
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W.nlwiiitbs .... 6 UeBwn Dff... 35 


ts Nat Milling JR], £60 
-.pnir.-cfkiq Grouo 266* S 


winoor l»rt Newton <250) 14410 51# I Md.^TL»i7 ffniu «njl Ctn Inv*. 391.: I' 1 ' 5 ' Union <23p> 92 1 no 
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(-* d °- 
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SUOi-Ln. 16(1® 2 soil 1 40 521 50 Mlrd*n A 56 
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L»w Land (2 Op) T6h® «a 7. 6 kLi). 131 
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C.-HirtaiiklA_». 

Dei-mhaimi...J 
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11 MarkrAbp'tmi 11 IL'aiL Counttea.. 
B Ui-tlaiH Dank. 26 K.P 


JANUARY 8 


Armen 19. 

A'rlcmda Leases 301* 

All U me i Germany) DM45B® 


mm*"*** 

winner 


JILDING SOCIETY RATES 


Ut-rlllera ,3 Nil* iWwi Hank 22 LsmlSecuririw 18 LralBaL.,.. 55 

Unnlop 6 is -do" Warrant! Id 11EPC B Pc«*tdnn._.. 65 

KMleHiar 13 PA O Dirt 11 Pi-acbey..; 6 Prea *eyn...^ i7S 

6 -M.I 17 I'levcy '8 LW . A Cltv ... 4lg ItU.TJUoe.— 20 

•fen. Ai-drieni. 16 K.H.U._... — . 6 T-xrnl Comm. 4 WelBoni._ 33 

^ien. KlertGO^. 15 Hank drg. -A' 18 W# Araaa 75 

56 'K«k 1 Inti 23 . Oils (Wettera STni.. 18 

GteDil 7 IKNhmaiia... — 4 'Brit. Petroleum 42 


> IT.*. 'A' 1 17 (Sinter Walker.^ 51? iHurwnh fill. ...J 


*V lUUHin LIIU",.. IV 

15 thart’rh'llFIn. 6 

4 [C.nii 'ioltL 18 

6 UeBeera Def... 35 
[P 5. Qfriulii ... 350 
■Great Boolder." 12 
4 iHaraptonAraar 14 
4 Hampton Pmii. 4 ) 

4)9 iClnof 140 

8 L-rartro 15 


National 


■ Variable 

r -.• Share SubpM Term 
*r Dep. - . Abcnts. Shares • Shares 
9.76% - 7.00% . '&25% *8 00% 


BrIHsh - Induct, and Gen. Inv Tit. E 
25o) h* -7,'l ' 

Britfrt) Invert. Ttt. C25P) 140N® 1# 


DfcL _ ELucDb 48®. BoCDb 61 ■« (B/1) M*P(7 (25ol B«®. 911*0 ijt* 5® «9«s® H^*ri4CT 200® 

V /C5?" n *' 135. 4'ipcLp, 73 1 °4 5 2 3- rib (B/l). BpcLn. Metnl Ed- 37* 


5S?1 Thiu (W1L BE sCocPri. 37ll® „ 

I^^ D £^ 4 t5. 5 5o5. 125. DC. UNTF TRUSTS (7) 


Piiihghaln Incorporated;^ 

Wford and Bingley 1.. 

ITol and- West 

-• ol Economic .... 

- . nnia ; . 

■ iff ; ” 

-■ea ■ 

enham and Gloucester 

ins Regency ‘ 

of London 

and Metropolitan ....... 

ntry Economic -1...™". 

/shire 

. «ay ............ • 

iwich 

-.-dian ; 

as .; 

tigs and Thauet 
, ts of Oak &: Enfield ... 

on .'....'.I, 

. ferafield and Bradford 


67S% 

r A75%~. 

6,75%--. 

<5-75*. 

6.75% 

• 6.75%- - 

, fi.75% ; 
•6.75%- 
.6.75% 
6.75% - 
'7.00% 
6.75%' 


7.00%.. 

7.00% 

’ 7:00% 

■' 7;00% 
■7.06% 

,730% 

-7-00% - 
-■7.00% 
.7J25% 
.750% 
73fe% 


-.6-75% .. - 7.00% 

.6.76% 7 00% 

655% ■ 7.00%- 
6.00%' 7.10% 
0.75%.. 7J5% 
6.75% 7.00% 


■*25% «7.75% 
8 25% H7.75% 

8JS5% — 

§855% — 

8.00% — 

8.25% t725% 

825% «7.75% 
. 8.50% . . — 
0.00% t755% 

•. — t7.75% 


• 750% 1fS.00% 

.8.75% §57.75% 
8^5% 07.50% 

*25% -117.75% 
.^50% — : 

7^50% *7.65% 
8.35% ‘f7.75% 


iM^ D Si4i 4, T‘5. s So5. 125. DC. UWF TRUSTS (7) 

B 72 w jfg)^- ^■; u - A «“"- u “^ 

CL.R.P. Invest. Til. (25c, SB (T/1). Wrti. MAG Compound Growth Fund Units 1 7G.2 
sob- 1 Ord 18© - *6/1) 

C.S.C. Invert. Ttt. iBSP) «Hi 6 ■efl', . MAG Di vid end Fund Inc; Unite B9N® SO 
Cable T*t._ (25p) 131 *: 2h. BWeeLn. MAG Extra Tldd “Fund Income Unite IIJ 
106# 5): (B/l, nSy.\ ^ e 2"; UbMs 71 - a **m 


461,- AdCLn. BP# 9 rail) 

MrKav • -«■ Capital (?0ni 70 (5/1, 
Mavhronk (25n) ?4 <7/11 
M'd»..-rvr Wh'tn nn 0 > id <511 ) 
Mnnrfvlevr (In) 15v> 
n.H-ltevi (P5o, IPO® 


I Nichclas Intr 71 
Ottawa Caristcm 9ij 
POMl CO. SU5731i4 
Prire Bros £1 ft%s 
Rembrandt Group : 
Rorento 1US44® 


LOCAL AUTHORITY BOND TABLE 


■1900 SUBBSSa®' L® 


ISO Aimt. Gen. Fund Accnm. Unite 34.7 ?' , " h rv •7'“' t? i, gj a , Sunoei Tuning E4 

<8/1 ) w Prarertv «»-verslonaTv aSn,. 10S <8/11. Sun Oil £221? 


pmwrtv HPtttii CZ5p) 224. 9 kLil 118® I Tara TOL 


Swire PaclAc A UK* 


r-iirrinni.n t mi TO«nl-lMliik I? B <25c) MirG Fund of 'nv«*tmerrt Tli. Shs. Amur d. n i»n rtrnnerrv (5o) 4L-*» 
wjuv?? TSbw mv 5S "ntt* bSU <3/11 *«xuin. 


Cambrian and Gen. Sec*. <05«, 147 

Ganed/en and Forrigc. Invert. Ttt.- OSp, 
arMin - 

Ca rtel arid NcNgntt Trt. C2S«, 94 (5/1, . 

&*m«2l 5 iSvrat^TsL- ( Icri-n- 50<i (-7/11 
Cnrlkil Inwrat. Ttt. <OSc> 106h G • 

OM Ttt fS") »'<® 23i*. „ _ , 


(P/1 1 

D-— — rrv P-riw su lns <2Fui SA (3(1 < 
Crno-rtv Sernrjry 'w. T«t. iSOdI 441| 5 
d-ni>n 4«r"nerfv (5 d) 4L-*» H 
Regional Pn»neni»s ma 0 ) 43.15(1). A 
«<«) 4-s* B a 7r 8b 


Wheel ork MarPIme B 4k 
whim creek 47 a 
Woolworth 5.A. A 255: 


MAG Gen. Trail Fund Income 1324® nq«i **» s 4 7t 8h _ 

MW Second Gen. Tnm Fund- Income "m 1 * Prmteriv 8 '-Bel" 37>> <S»1) 

Unite. 119 2 .» .n ko ™ (7C B 1 dlv. li IBbril 253 

n>r>N mu j, c-rm /4n* ."TS 1ZSd ' f 1 '" 1 - ***** <iv* ?-i-«ig on ia* 

lAUIN, - JJA.L, & -STEEL (40) 7 v. M Ih Dmsiteer Bank 

t2SrUS2A'^2^li sZZf&SfZSA&i Kb?bA® 1 e ” on Con - * os 

Brawn W.l Proprietary (SA2, 720® 15® «9rt 90*,* 57* 90S 


JANUARY 7 


Dretdner Bank DM27 8<1* 
Enon Con. SUS92>« 


.CP-_Properttes H0u) 32*?® <am. Hdwiei Packard £75 u: 
. 7pM.n. BB# Imperil Mfal £15 

Slough P«t-te* (Z5p) 90 ■t® B7® 90® 90 Inti. Paclkr Sc«. 110 


Cedar invest; Tsl CSo, 54V 9fxln- Donfond Elliott 05 n) - 47^ 7 6. IQeeL n. 1 41 l. Oakwocr 

306 psfli Hawthorn (R. W./Leslle (50p, 45® iBU) Jl* 1 ". (Grea t Br itain) GprDH, 42 w (Bill • Morris Clb.SS 

ChMWrt islands and Biter. Mv. Ttt. Can. Head, Wrlghwon <25p, 43S. Smek Converslnn Inv T»t. *2Sp) 176® Revlon 6^ . 

1 . Neewend Ssp/SO'j® 50 3"< 9* 7. . SijpcLn. 179 BO .... Salewav Stem £3S>a 

nr atfar Ttt Mid Agey. (35p) »S>1 Richardsons. Wes i garth (SOp, 50b® 50 Snnlev (Bernard) (25P1 170 __ Sulcart 35# • 

cSvind Cml.Mv. iS; Meome (25« 19«i. RoDb Caledon ShfSbulldtn (SOp) 45b® Town' and Cltv 'lOpi i 19b .20 19 ZOW Sony Con. £7L 

Can. -1(71 «G'l, _6 . . . - h U 1 W» 19'4. B (10p< 20';® Sunnlngdale Oil 510 5 

city end Foreign tn va s lmeiw (25o, 43 h Swan Hunter- Cnp.57U® 6«a: 70# L# 19. Stipct-n. 70®. 5«iKLn. Trars. Canadian Pipe 830?* 

riiv >nl Ittnvitlttll Td. <250, 75 (5flV Wade. (Charias) C2Sp, 7>j® 70" 8ec-14ocL«. 82® -ffKtmer 7* 

cS oKSJ tw. Tst. 'Will 49b <7nf Wans Ohos. W., i25p, sTib 3?. 7'aPCLn. Town and Commmial (20p> 14b* 15i* .'' -k-in Cons. 9S 


otv mWr Fneiaiv in ve iH weo*- (25a) swan nuimr-br*, srw ■>). 70# w 

riel and tota^ttonal tm! CSSiri 75 HS/1V Wada. (Charias) G5p, 7b® I 70" 8l 

Cty of Oxford Mv. Tst. W". 49b 5Z{jF Thos. W.) l25p) 632*1 3t. t'iPCLilJ TOWII and 

Cki-Vrliaute MV. Tst. (5001 -5*«. h <em 88^ » L, I * 


I Westmev 7* 

• ■•'en Cons. 93 


Antbority 

(telephone number in 
parentheses ) 

Barking (01-582 4500) 

Barnsley {0226 3232) 

Belfast (0232 20202) .s 

Greenwich {01-854 8888) 

.Liverpool (051 227 3911) 

Liverpool (051 227 3811) ......... 

Manchester {061 236 3377) ... 
Oxford {0865 4931 1) 

Redbridge (01-47S 3020) 

' SandweU (021 539 2226) 

Thurrock (0375 5122) 

Wandswqrth (01-874 6464) 

Wandsworth (01-874 6*64) 

West. Yorkshire {0924 67111)... 


Annual 

gross 

interest 

Interest Minimum Life of 
payable sum bond 

. % 


£ 

Year 

Hi 

*-year 

1.000 

2-5 

12* 

*-year 

250 

3-7 

12 

*-year 

500 

2-3 

12* 

4-year 

500 

3-5 

12* 

4-year 

500 

3-4 

12* 

, i-yaar 

500 

5-7" 

32* 

4-year 

500 

3 

12* 

4-year 

5,000 

4-5 

12* 

4-year 

1.000 

3-5 

12J 

4 -year 

1,000 

3-5 

103 

4-year 

300 

1-2 

12* 

*-year » 

5,000 

5-7' 

12g 

4-year 

1.000 

5-7 

12* 

J-year 

1,000 

s-v 


6175% 
*75% 
7:00% 

r A75% 

ung ton Spa .657% 

s and Hojbetkr.. ■ 6,75% 

s Permanent ■ 6.75%. 

0,75% 

24 >75% : . 

pet $ pianet 6J5% ' 
!4n«Wn r Pejtaa^s i; ^ ; : . /S.45% 
«« iCowittes 7.00% 

... , A75% 

tastta 1 ^efininent ...±. .:*75% 
iert Wifcv.£SJS...— ‘6.75% 
i London 750% 

. e.75% 

ey 6,75% 


ffigH 


tt *** ■ 


rPefiotoent 

^■^^P^ern SSfc';.£SJ2L rt .^ 
— - 


'ey 

erty Owners ...- 6.75% ..T.50% .850% 77^5% 

bicial 6.75% "7.00% .855% . 7:75% 

:on' ' 8.75% -7.00% . ^25% t"-25% 

at Mutual ^ 8.75% -.4X9%'- — — 

l and Country ...... 630% ^ 3,0.00%'. f!7.75% 

wirh Eqmtable: _ A75%. . 7.00% . . 8i)5% .ff7.75% 

ihnnm £2,000 6 mths. notice, t S' mths. 1 3 yrfl. §3 yra. ta- 
ng bonus, 1 Min. -£500 2 yrs. flxei Hth issue '2 yrs. •'% yr s. 
£5^50. *• 7.50% over, £5,000. tt 2-3 yrs. ttS.yrs. , ?8 750%: 
hs. notice after S' mths.- IS 2 yrs. - £1,000 mis; ’C^Mta. fl.00 2. 
fixed. O Mta. £J..O(»:« mtiw. notice^. # S-jff&iover £5.000. 

000 and over 7.55%. .. t Min. flJMO 3. mths. notice. ■□Min:' 

1 £5,000 .3 mth& notice. ■ From Feb. L 


7.00% 825% ■ — • 

725% $50% — . 

7J0% — *805% 

7.00% 850% C7-75% 

7.12% . 0.5(1% ' 750% 
7.00% ■ ' 8-25% — V- 

7.00% 8^5% , 

7.00% . 855% t#7.75% 
'7.00% 850% *7.50% 

700% ■ 7.75% . <57-75% 
7.65% - " . — 1 
.12$%,. : '$$>% 07,75% 
7JH)% .7w5P% *825% 

**7.00% 7.75% 8.00% 

700% 8.00% ■8-00% 

8.00% ■ *«^-85% 

7.00% 8J5% — 

7.00% 750% m^0% 

. T.50.% . .850% t7fi5% 
7.00% .855% . 7:75% 
7.00% a25% t7JZ5% 


mrton Invest mend) rtOa, 7|i _ 

Clydesdale Investment Go. « 2St>, 65)» 4 S. 

Comripfl Market Tst. do, -ryui 

Continental *nd Mduttl. Ttt- ‘25P, 17S® 
4ft 4. SljBCDb . 4BU# (5 }l 
Confluent*/ UMon Tst. W {*(■' 

Cr event Jw*" ^ »*"£«■ „ T **- < Mo > . 116 ‘ 
.Writ; suh. Drdj-4®: 9 
Cnuttriirl Tit. (2Sn, fe . 

Cumulus Hivett Tit. flSn, 1 8 ffif-1. 

Danse invert.. tit. Meome- f5», asb Sr 
Cip* MOfft 1 . .1 . iLtt/Ph 

Debenture Cnrp*i. (fl5i<J). 74. 5wDD. 

<*>*> 

^ 0^2 («M- nw. »«■ IV-, , 


-Wtrasse* (ZSp) 46b® 7b 8 W 50 «7 
Woodbouse RDuoit (H/Hgcj (T2bp, 40® 
Yarrow (SOp, 126 (B^T^ - 

MINES' .. 

Australian (12> - 
BH South (taO.Sp) 1 6 a rai) 

Groat Bouldar tiAO.IO) 70b# <8/1, 
Hampton Cola (5D) 72>]®-70 . 

, IOL Petroleum (LAOJIu) 65 
KIM Hldgs. BAD-JO) 224 Z 
North. Broken Hill bah 1S4 2 
Western Mining. (IA0.5D> 15D® 46 

.Miscellaneous (121) 

A MAX <SU91> '431*. ' WvrrfaaU -B690* 
{S/1,. . BKDbSr AU5tOOh £72® (B/1> 


UJL CONVERTIBLE STOCKS 9/1/76 


Name and description 


Con- 

Size Current version 

<£m.) price Terms* dates 


Statistics provided by .. 

data STREAM International 


Current 


23 ,DYEft - osp, ‘ , * 1 ’ 

S fevft 

— SB SKPf- 7 9 a 90 Bail 6: 97. <Br.) <25d> 196 


Premiumt 

Income 

Current 

Range?' | 

Equ-§ Conv.fl Diff.^3 


Jim. ZA SSkx^S^rn 

IS. 71$ (5.1 J 


Dottven Canibs. WLWJJ.'., 1 « yp.,) 
Dundee Londtt> ln»- SSj? fS, *SjA 
Edinburub Dundee Invest. {25 pj .1*7 w* 1 - 
- SdcM. 36'.;® 7t®_ j 


'riiimini'uuint Tit Pfd. Igff 1 ! *.--*?»pe ■! Ora Mining Expl. nop) SO<7/1) 

ZZ tsa-aaaBiw-iP '« u 

EmKnkment Ttt. OSp) 67®. , • ^ London Tin 120PJ I55 SJ 
CngliihiSiledonien inv. (|5o, Mb® j- Pahang -Conltd. 7pcPf. 55 <6/1) 

English hrtrrnitl. Tst. <J5P* 61®- ”OC Pete Ung TTn Barhad ISMat) 1091 


SOP) 59 <7111 


fgwte - • STsoSgSii, - 

OS* Wfft 7 1 °S 2 u am . 'ZZ " 

r C Eoromisr <25n> 44 v, Southarn MiUvan Tin DrediliM i2Sp) 120 

Family -Inv. Ttt. <2So) 4A# 0i?7)- .... Sungel Best Mlnaa (20pl 36 18/1) 

■First Scottish American Tab {2 Sp> MW Trpnoh Mine) *2Spi 71 i7/D 

F^-UntO" General Inv. Ttt, <R 0 - 2 E> 57® ' Rhod. jSc E. African (I) 


^MiiS^o^S y a^^%u Alcan Aluminium 9pc O. 89-04 

\LHKHP 17 cWl Associated Paper 9*pc Cv. R5-80 

Bank of Ireland lOpc Cv. 91-86 

Charter lull Finance Hldgs. t5p) 32: 1b 2 rPR 71 up fV -RO.oZ " 

consltd. Gold ndtU-OSp) 21 7* 21® ?2® BPS 7*pC UV. S9-84 

^^(Tm* atmcLn.^t 7,,pctn '_ English Property 6*pe'Cv. 9S-03 . 

¥i'n ' , Miw^ l i 25 p D * B, i sMi^aii) English Property 12pc Cv. 2000-05 
KiPena Contttd.(2Spi t7fi 4t — — - ... ‘ ; 

,W1> . Grand Metropolitan lOpc Cv. 91-96 

ondon Tin I 20 p) 155 jj . rr“ ~ . . _ .... 

aha.ng -Consltd. 7pcPf. 55 b <B/1) Hanson Trust ojpc Cv. 83- 93 

ttellng Tin Bariud 1091 ■ ■ — ■' ■ - 

: &P?£ z v l £. l, $£? l ? 5 °' 1 , 9711 ?. 7 ® aw® Hewden-Staart 7pe Cv. 1D95 

200 199 201 197 5 6 9,b.. (Br.) (25D1 Z. ■ • 

213® J«U. Afram. -‘25ol 190® 85 Si T vmne T 7Xn* 10C1 ' 

90. Option Warramr £13 (6/l, 3JJ25oc LJPIW J- IjpC IBSl 

st®.' 3.5 k ■ s i$r e (Br.) 3B <ai). 3 6b^ Slough Estates lOpc Cv. 87-00 


15.40 105.00 


Pahang -Coniltd. 7 pc Ft. 55 b <B/1) 


. Tat. <25P» 61®. 7 bc I PetaUng Tte BaVhad <SMat» i09t 


0 to 19 

0 to 22 

2 to 11 
-27 to -2 

- 2 to 50 

1 to 03 

3 to 14 

- 5 to IS 
101 to 150 

22 to 40 
15 to 38 
40 to 59 


52.0 4 BH 

45.0 62.3 

21.0 26.0 

29.3 1D^ 
30^ 575 
1*LS. 17^ 
293 35^ 

55.0 44.6 

11.4 2S.D 
25.9 54.4 

15.0 22.0 
243 45.0 


, FJeroat Invest, rasp) 
Foieljas Cotonlal Inv. 

1 5peDb. 42i.,V(6l.TI 


ra ^A.^,Q (8/1) 

. TSL (250) 1451 2«j. 


BOW* ana BST <H2> 70# 70 6 (8/1/ 


Minerals Resaurcv* Con. ubdijoi 243® [expressed as per 


Tozer, Kemsloy spe Cv. .1981 7-33 . . 85.00 J533 74-79 0.6 12.0 15 J. 15 to 38 15.0 22.0 ‘9A -5.7 

WilklnsoT) Match lOpc Cv. 83-08 ' 1U0 87.00 40.0 7fr83 113. 1 1.7 4 7.0 40 to 59 ,243 45.0 353 -n ,7 

■ Number of Ordinary shares Into win eh £100 Bompul of convertible Buck u co avertible, t The extra cost of tnvestmem in cwivertlbto expressed as per 'cent, of the 
cost of the. -ogviv in the coovcrtlble stock. J Three- roe nib ronsn. 1 incojne on number of Ordinary shares into which £100 nominal of convertible stork is convertible. 
This Income, expressed. -.I d ponce, to summed from' present time until income «• Ordinary shores Is greater than - Income an £1M nominal or convertible or "the final 
conversion dale wUcbavor is earlier, income is assumed to grow at -6 per «ol pec, annom and is present rained at IS per cent per annum, u income on flOOM 
convorUWa .Incoinn Is summbtf imifl nom-creion and present, valued ai ,5 per cent. per afaunL 'TO This Is lnca'inc of the ainvertiblc less Income of ih<i' U nHaririr.<r^«^ 


' f undlnvett 1 »e. Shs. (25p) 22® 2. 
Stw.- (ZSo; 64 


40* 40 IS'Ii 

Oceana Conad. (25p) 27 <7/1, * 

Phoenix Mns. Fin. (25 p, 23* (Bit, 


underlying Ktulty. 


inn Is smnmfcd iratfl eonrarflon and present, valued at W per cenL per liiSttm. 'm This is income of Use convertible less income of ihe unde(1rtnd~eaniH 
ceitt. of Uu value of ibe underlying eonlty. o Ttu- dlflerenee between the premium and income difference expressed as per cent of n» nhS Z 
-l- Is an indication of relative ebeanness. — la an indication of relative nemum - 
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Favourable terms of new ‘tap’ stock put £2 on gilts 

and lead to late rise in equities— Index up 11.1 at 401.6 



Account Dealing Dates 
Option 
♦First Declare* 

; Dealings tlons 
Dec. 29 Jan. 8 
Jan. 12 Jan. 22 
Jan.Sfi Feb. 5 Feb. 6 Feb. 17 

* M New time " dealing* may take place 
from 9 JO ajn. two biotmua days earlier. 


and currently stands at its highest 
since November 16, 197?. Although 
Last Account part of the “ after-hours '* demand 
Dealings Day was thought to have been of a 
Jan. 9 Jan. 20 speculative nature, some good 
Jan. 23 Feb. 3 buying was seen. Trading up to 
the House close had been note- 
worthy for the way end Account 
profit-taking was easily absorbed. 

Second-line equities continued 
to attract a fair measure of 


Late strength in British Funds 
: yesterday found simultaneous 

reflection in equities and the 30- selective support. Press comment 
share index which ended 1975 at drew a ready response. Rises led 
■- 375.7 pierced the 400 barrier, falls by 5-2 in F.T.-quoted 
•- Events in the former market at Industrials. while the F.T.- 
... the official close triggered a spate Actuaries All-Share index moved 
of late heavy buying or botb long up 1.1 per cent, more to a fresh 
and short Gilts following what 1975-76 peak of 16629, making a 
were considered to be highly rise of S.l per cent, on the 
attractive terms For yesterday's Account. Activity remained at 
newly announced ffiOOm. medium- a relatively high level; the week's 
long “ tap " stock. Treasury is per averago daily official markings nf 
cent.. 1990. to be issued at £96: 3.231 were the highest since the 
- a new £500m. tranche of exist mg week-ending November 14 last 
Treasury 9! per cent.. 1980. stock T\nrv. 

was also announced. Trading Despite neus of D* e LMFs 
resumed at 4.15 p.m. after a 43- agreement on the sale of its gold 

. r . . tinl#linrt 4 i r«W onurae rrnt-n furfhop 

minute suspension to assess tne 
news and immediately dealers 
were inundated with buying 
- -orders. Although the tempo 
; cooled eventually, business was 
• still being transacted ' late yester- 



in active trading 1 . EMI were Castors and Wheels 4 to 36p. Press 
finally 6 up at 243p and Pfcfje.v 3 comment prompted StonebUI to 
higher at 79p, while gains of 4 improve 3 to llSp. Granada “A," 
were registered in GEC. 151p. and also on Press mention, hardened 
ReyroIIe Parsons, Sflp. BICC closed 2 to 77p. while Robinson Rentals 

2 better at I28p, after easing to put on 4 to 2Q2p in sympathy. 

124p in the early stages, while nighgate optical dosed 3 higher 
fresh Amsterdam support left at 38p in response to the intended 
Philips’ I Jimp 12 firmer at 92Gp. jgp cash offer from Bayfine. In I 
Elsewhere, the half-year report contrast. Janies Warren. 55p, and ^ 
containing news of a return to Allied Polymer, 73p, receded 3 
interim dividend payments lifted a niece, while Berisfords shed 4 to 
Cray Electronics 2 to 19p. 32p. 

Stores joined in the late market Dunlop featured Motors and 

upsurge. Barton Distributors, rising 3 more to a 

move ahead, the Onimary j 975.7 g peak of 78p following a 

4 t V ,p o a " d £ e rrw good turnover. Rolls-Royce, still 

another - to reflecting trading news, hardened 
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the interim report. included Houchio, 50p. and 

Pharmaceuticals featured late carburetter “A”. «p both 

■vilh a rise of a to 43.p. In Shoe^ of which finished 4 better. 
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holdings. Gold shares gave further 
ground. The Gold Mines index 
lost 5 points mare to 227.9 for a 
fall of 19 points on the week. 

Moving narrowly in routine 
trading again, the investment 


day evening. Treasury I3J per currency 


premium 


finally 


cenL. 1997. the “tap"- exhausted returned to the overnight rate c f 
: earlier in the week, led the up- 11 H per cent. Yesterday's S.E. 
turn and closed 21 up at 9G. after conversion factor was 0.6041 
961. for a gain of 64 points over (0.6014). 
l - the past four days." Short-dated 
issues, too. traded heavily but final Barclays Stand: Olit 

imnrnt r omontc u a ara mnHncf in 4 


banks came in for some lively 
laic business. Klein wort Benson. 
125p. and .Mercury Securities, 
I4lp. both gained 7, while Guin- 
ness Peat and C. T. Bowring 
were 4 higher at ISSp and <<p 
respectively. UDT added a similar 
amount to 24p in Hire Purchases. 


improvements were modest in 
relation to those seen elsewhere. 


The late upturn left Insurances 
with gains to 10 as in Sun 
Alliance, at 445p. General Acci- 
dent firmed 6 to 170p and Phoenix - fr „ t _ r 
gained 6 to 218p. whUe Guardian fr0 £ 


good at 644p. Elsewhere, ToinaUn 
firmed 5 to BOp. 

Armilage Shanks moved min 
prominence in Buildings, rising 
5 to 76p on the trading statement 
which accompanied, news of the 
proposed £2.1m. '“rights” issue, 
while Belt Bros, v.'ere raised 7 to 
S2p on the 'interim figures and 
scrip -issue proposal. Press com- 
ment directed fresh attention to 
Timbers. International rising 4 to 
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Before 3.30 p.m. the gilt market th 5 d ?J’ awaiting the expected Pe a r i impSd P 8 to 232p and ° P 3 s ’ mjlar amonnt at 


generally had resumed a Firm tone reductions in - ^Midland s Hogg Robinson advanced 

after opening hesitantly, but 
there had been a disposition to 
. await the later events. 

Leading Industrials followed in 
the wake of Gilts, the late advance 
' being well illustrated by the F.T. 

30-share Index which extended a 

gain of 4 points at 3 p.m. to one _ 

of 11J at the close of 401.6. Over higher at 2o5p and 300p respec- rose 5 to 107p, and buying ahead 

lively. National Westminster of Tuesday's interim results left overnight levels. Electrical leaders 
hardened 4 to 267p. Merchant Scottish and Newcastle A\ to the improved smartly “after hours” 


the Account the index recorded 
a jump of 38.2, or 10.5 per cent.. 


and National Wesimins 
lending rales 
week's 4 per cent- 

in late"* in ter- office dealings’ despite after market hours, left Breweries picked up 3 more at Sip, while tradTTnd^clo'ecT firmly! 'Tate* and ^P- 
the lack of fresh base rate cuts, with gains that ranged to 5. Fisons, _392p. and Lankro. 14+p, LvJ improved 5 more to 270n 3 i m 

Barclays were particularly fav- Allied were that much better at pul on./ and 10 respectively. - 

cured, rising 12 to 822p. while 75p following Press comment on TriaAfrir>a1c o-rwul lat® 

Lloyds and Midland were 5 the results. Bass Charrlngton also "IcCLl iLd-ia guuu idle 

After staying fairly close to 


fo^er improving only 2 to’ 326p “ d Br = done ’ up 

and the tatter 4 to 278p. Black- 3 a P lcc e- _ C^urtauids ro.e 4 a h 

-Mood Hodee which had been After another active two-way high of lh2p. Elsevvhi.e^ m 
very firm earlier, spurted to I62p trade in leading Properties, Textiles, further persistent ouy- 
for a net rise of 13: investment buyers became more forceful lng took fc>. Lyles up o more .n 
demand was said to be the reason during hectic “after-hours* 33p, after 34p, making a g.-.m on 
Tor the recent movement, dealings and prices closed at the ft® week of 14. vhi.e in a th:n 
Weyburn jumped 30 to 4S0p on day's best with rises to S, as in market John Haggas put on *0 
strengthening hopes of either a MEPC, 9Sp. Land Securities, I98p. at 300p. 

bonus "rights” or share split and English Properly, 74Jp, both Tobacco leaders rone sharply in 
accompanying the preliminary about 4 higher, while the late dealings. L'naitcred at 

results, due next Wednesday. British Land added 21 at 29p. <wg D around the “House” close, 
>p advanced 7 to Elsewhere, Berkeley Haj&bro Bats surged forward to finish tn 

closed 


to M0n: the compsry 
ncunccd a ow-for-nre .scrip jj 

Tins ecncraMy gained at* 
Ayer Rilani ro*-t- 4 to m 
iow;ng tne ’ootl Dccemoer Mt 
figure. 


British Northrop 



Lyle improved 

for a rise on the week of 15. A 
similar gain was scored by Caven- 
ham. at 132p. Danish Bacon "A,” 
reflecting the record price of n;i 
bacon, put on 2 more at 160n for Oil leaders JUlUp 
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(iO/Di (22/1) :(2B./*fG8. .(50/9/74) 
94.85 61.66 1114.49 50.9 1' 125.43 54.83 

, ' I (4»6) i(B;l/7B) (lC/1/13. (27)6/71) 

1229.82 I 99J38 ;252^3| 97.371 252^3 97.57 
(80/6) 1(6/1/76) l(20/6/7B i | <8/1/76)' 
Sins 


Friday 

Jut. 

2 


Wed. 

Dw, 

51 


I'M* 

Dec. 

50 


Tear 

ago 

knppraxj 


1975/76 


Complladon 


High I Ixw [ Hi^h ! ttnr 


1 

Consols 21% yield j 

- 

13.83 

13.91 

14.00 

14.30 

14.49 

14.58 | 

14.67 

14.87 

18.58 

2 

20 -yr. Govt. Stocks (6) ...j 

50.66 

; 12.86 

49.83 

49.52 

48.65 

47.85 

47.56 j 

47.30 

47.34 

40.66 

3 

Z 0 >yr. Red. Deb. & Loans ( 15 1 ; 

40.30 

115.27 

48.14 

47.41 

47.03 

47.00 

46.68 j 

t46.07 

f46.75 

37.62 

4 

Investment Trust Prefs. ( 15 )! 

47.27 

14.63 

46.99 

46.55 

46.55 

46.55 

46.50 I 

48.55 

48.79 

36.55 

5 

Coml. and Indl. Prefs. ( 20 ) ...< 

65.03 

_ 14.43 

65 JO* 

64.79 

63.63 

65.24 

62.76 j 

63.01 

62.80 

48.68 


B3D9 38.2 J 115.42 ' 5A27 
<20/3) I ftl/Tomittft) I (3/1/751 
50.68 1 57.011 113.43 * 37.01- 
(21/5) ■ (5/1/75) (25/ lu/SSj, i3/l/7b) 
47.30 55.351 114.41 - 34.45 
(29/J) . (5(1/7^1,03/9/631 ,(40J//4| 
68.02- 47.67/ 114.95 47.67 
16,-8* (6/1/76 ) !m: 1U/*3 o. 1 ;fJ;l/7o. 


secilsn «• Creup 
QvRfscas Traders 

englneerins 5i?** yy, r . 

Engineer las (Gewral) 
Wines and Spirit* 

Tays and Otmes 
OH'm Equipment 
Industrial Graafl 
Kfscellaneaus Financial 


Bare Dote 

Boh Value , 

, Section or Greira 

Bare Data 

Bare Value 

31*12/74 

100 .DO 

Food Haoirfacturing 

2*3/12/47 

UU1 

31/12/71 

153 M 

Food Retailing 

20/12/67 

114.13 

31*12,71 

153M 

Insurance Broken 

. 29/12/47 

<36.67 

U/1/7S 

144.76 

Mining Finance 

20/12/67 

IOC DO 

16/1:74 

135.72 

All outer 

U/4/62 

lM.OO 

14/1/79 

162.74 

t Redemption yield. 

. FY-Actuarias 

Indices ore 

M/12 m 

'DUB 

: mediated fay Extcl 

Cbmnuralcatlora 

Umhcd (a 

M/li/TO 

' 12886 

1 neoiber * t the Exdwnsn Telegraph Croup) « an 


, IBM 370 computer. 

A new net of the nmsiituents of the FT-Actnaries 
Share Indices is now avallaMo from the Publttbers, 
the Financial Times. Bracken House. Con dot street. 
LondODi EO»P 4BY. price I3p. By Inland post Up. 
Coranumwealtii Up. Fonelfn 22o. t Corrected. 

CONSTITUENT CHANCE: NaMTord SHead (Insur- 
ance Brokers) has been replaced by Ctbe Discount 
Holdfoiu (Discount Houses). 


Golds 

Samuel Properties put on Kew , s 0 f the agreement regard 
. more to 451p. while Carding i-- *i. e proposed InternaUcnal 
Group. foDovving favourable Press Monetary Fund safe of 35m. 
comment, were a penny firmer ounces of soid \*as followed by 
at 8Jp. a steadier trend in the bullion 

price, which closed the day 
cenls better at $736.73 per ounce. 

a Two-day gain of 8. Grand Metro- The Oil leaders were outstand'- It was still S3.73 down on the 
pnlitan closed 3 better at 84p in ing in’ the late strength. Shell week, however. 

Hotels and Caterers. jumping 14 to 404p and British There "35 n° recovery in Gold 

Ronlr “ A ” kiirkor Petroleum soaring 20 to Slop, both share prices and the fall in the 

ixdlliv A mgney being fresh peaks for the 1975-76 Gold Mines index of 5.0 to 227.9 

Miscellaneous Industrial leaders period: a small U.S. inquiry helped . left it at its lowest since Decem- 
sirengthened late in line with the th e latter initially. Other issues ber 19 and m2de a lo« on The 
general trend to close at the day's were 1 comaletely overshadowed, week of 19 points. Of the falla, 
best Rank Organisation “ A " Ultramar improving only 2 to Western Deep came back i 'to 

moved ahead 8 more to 174p glOp.. Woods Ide-Bnrm ah eased 3 £I3i and Libanon gave up 25 to 

awaiting the preliminary results, t0 14B p. ^ price in yesterday’s 680P- The December quarterly 

due January 22. Glaxo advanced ismie was incorrect gold mining reports are due to 

12 to S82p, Beecham 8 to 336 p, ^ rurrpnt stork market boom published next week, siurtins 

and Metal W 6 to 302 P . while in bSth^S U m and with those of the “Johnnies andj 

Bowater. 184p, Turner and Newall, {jnued to be the main stimulant Upon Corporation groups 
I58p, and Boots. M8p. secured for buye ni of stockjobbers Akroyd Tuesday. 

cams of about a apiece. Else- and Smithers which, after another London-based Financ/als were 
where, Johnson tfatthey advanced good turnover, closed 12 higher firm, bu* overseas issues tended to 
afresh by II to 363p, and a t 2I5p, for a gain on the week ease. Coppers lost ground on 
Esperama added 8 at 100 p, while of 30p: Smith Bros, edged forward profit-taking, while Platinum*? 

L Herman, 5lp. and Huntleigh. 70p, a penny more to 63p. London were generally harder. Dc Beers 

both moved ahead 7. The chair- United Investments met fresh de- rose 5 to tllSp in front of th« 
man’s statement at the annua) man d and firmed B to 59p, while Central Selling Organisation 1975 
meeting left Caravans Inter- Argo Investments were similarly sales figure, expected next week, 
national 3} firmer at 24jp, while better at 142p and Jersey General . Australians were mixed in line 

increased profits lifted FlexeBo 10 to the good at 230p. with overnight home markets. 



Fall in bill rate 


mum accepted bid for biUa dated market and the authorities bought 
Friday was £97.33*. At the pre- a moderate amount of Treasury 

viou ’ ^ t 

fell by accepted bid 1 b ““ relieve the shortage. Banks 

02157 per cenL to 102766 per fJL^IhSi ^Scted^ bids of carried forward run-down 
cent at yesterday's tender and ^ ^ wiSi baiwices, revenue payments to the 

- - - com par eo wiui Exchequer exceeded Government 


Bank of England Minimum 
Lending Rate XX per cent 
(since January 2, 1976) 

The Treasury bill rate 

» *-% 1 A 4K7kEC MAV F4»f .VW 

allotted 

SSSmSl for SfgSL £300m. 

minimum A Ji„ bU1 _ 5 „? f[e . r ^w we r r ^^. U ° ^n' *'** also .faced with setUetnont of 


II 


accepted b1d”for WOs daTed^oD*- Mtace SteltiSwof §00ml WUl Iarg S °S ial ? leS ° f RiU ^ d3ed 
day to Thursday was SSI AS and «P hce maturities of f200m - , stock. These factors outweighed 

bids at that level were met as Day-to-day credit was in short a fall in the note circulation and 
to about 18 per cent. The mini- supply in the London money maturing -Treasury bills. 


Jin 9 

(316 


Starting 

ICwttfloatai 
it depoatr* 


Interbank 


lOia-lX 


lOds-JOsa 


10-10U 

101 8-10)4 
1014-10JB 


Ot-emigbt...:. — 
i dayrt aoHce-| — 

1 7 ibvi or j 
I rtrt.rs notice.! — 

One month. lOiVlftd, „ 

Two month*.. 10/i,-10^ ] lO^-lOle 
Tliiw immth*! iChV-1014 I 10A 10«a 1 >»+ 

Six months^.! IOos-IQM I loVfObj lOM-lOia 
Vino month*. lOjjJ-lOli 10#8 -106? 

Une J «r IQJa-lOU < 10Ss-10&B 

fw-j yean..... | — I — 


Local 

Authority 

depnil* 


(Local A uth 
negotiable 
bonds 


I 03b 


finance 

Houbo 

deposit 


IOVIOI4 
1034-10)4 
IOS4-IOI4 
I05a-103n 
1038 -IOSb 

11- 111*1 lOts* 103 b 

12- 1218 : - 


Company 

deposits 


l'i«minj. 

market 

depoiiia 


Treasury | 
Mils 4 1 


Bank 
bills 4- 


Fine tswfr 
lulls 41 


11-1H4 1013-1034 I - 


1034.1114 

1054.1114 

105,- Ill4i 
105,-11), 
101,-113, 
107 B -113, 


1 [ 

losa-io;;. I — ’ - — 

10 >s UOI4-IOIH lOrH-1012 llia-lOis 

10', :i0l4-10<\ 10*-10,4 llls-lOiE 

10'a-lOU IOI4-IOJ: lOrVIO', 11 >3-107; 
— i — iH-vi-ioij liii-iOii 


* Local authority and finance booses seven flays - nolice, others seven days’ fixed. * Looser- term local authority mortgage 
rate nominally (hrec years '123-121 per cent.; (our years 133-152 per cenL/ five years 131-13! per ccnL ® Bank bid raws In 
table arc buytaJt-rates (or prime paper, baying rates lor four -month bonk bills KU-10I per cent.: and lour- month trade bills 
Ui-Ul per cent. Approximate sclltns rales (or one-month Treasury bills lOMOiis per cenL: tvo-moDth 103)6-101 per cent.: 
three-month lOMOSja per cent. Approximate Beilins rate lor one month Bank bills 1C7 i 6-1M per cenL: two-month 105u-lU3)6 per 
cent.; and three-month 103u-lOi per ccol; (or one-month trade hills 11-102 per anu two-month 11-10 i per 'ccdl; and three 
month 11-100 per cenL ' 

Finance Hoosa Base Rate (published by the Finance Houses Association 1 Hi per cum. from January L Ocarina Bank 
Deposit Rate, for small sums at seven days' notice Bj-7 per cenL Cleorlns Bank Ratos for lending 104-11 per cent- Treasury 
Bills: Average tender rates of discount 18.S7M per cenL 


EXCHANGES AND BULLION 

The U.S. dollar continued to unchanged throughout at 30 per 
Improve in general in the foreign cent- 


FOREIGN EXCHANGES 


exchange market yesterday, but 
trading was quiet, and any inter- 
vention by the major central 
banks' was on a fairly small 
scale. Hie dollar’s trade-weighted 
average depreciation since the 


The pound opened 1 cent lower 
In terms of the dollar, at S2.0290- 
2.0300, following a sharp improve- 


Jan. 9 
IS 76 


Bank- 

*ri 


Market Kates 


Urty's 

Spread 


Clow 


6 2J)29J-2J)320 L0£00-JLfl3Ul 
8 |2Jk»8d-2. 0620. £0665-0595 
4121 b.4l*-b.44i ; b.3.4-3.4 si 
tB ra.fli-30.1u ra.B3-8O.Oq 
7l S 12.-:a i/-&2 Ilj.49i-12.t0i 
81*1 SJiflj.Mi , 5.284-5.23-, 
61&1 55. 10-55.50 , 55.k0-65.40 


<7 

6 

6 

8 

6 

GIS 

6 

a 


120.S3.121.5fl ICQ. 35- 121.15 
1,385-1,888 - 1,586 C-LSB7- 
11.284-11.32, 11 J9i-11.50 7 . 
9-DSi -8.064 I 0.03 j-9.054’ 
B.B744J04 1B.fl8i-8.SSJ 
G 18-626 ; fluids 

S7.10-S7.50 [ 67.20-37.40 
628-5 .SI <6.283, 4.293, 


New Vork... 

ment by the U.S. unit* ovemicht 
in New York. Sterling then gained 
a little ground to $2.0310-2.0320. c.^SSrau 
- ___ . but eased at the close to $2.0300- Frankfurt..' 

Washingtoo Currency Agreement 2.0310, a fall of 40 points on the h*"**®- — 
of December 1971, as calculated day. Ai*irfd — 

by Morgan Guaranty of New York Trading in gold was Fairly active oltT 1 

on noon rates, narrowed to L99 and the metal closed $3 higher- at rtrii:.:":! 

per cent from 2.15 per cent- $136*-I37i. The krugerrand swefciwim. 1 

Sterling remained steady finished at $1391-141$ (KSf-OBD ySjir"- 

against most major currencies in the domestic and international Zurich 

and hs trade-weighted average markets, against $130-141 (£68 i- 

depreciation since the Washing- £69 i) previously. Its premium T Borfc discount. $ Rates sIvmi ore for 

ton Agreement- as calculated by over the gold content narrowed to CraW: tlo ^ as franc 

the Bank of England, was 2.74 per cent, from 2.94 per cent 

OTHER MARKETS 

; |^N'*lvs Rates 

Argentina +123. SI-61 Argentina 260-230 
Australia .!l.604&-l.E20a; Austria... K‘-il 

Brazil 18-26- 1B.4E : Uul"lum. .* 80). 624 

Fmlrtn.l ...;7./8i;-7.rai;:Uni7.U : 20.J5 

'.rtvecu..... /fl.776-72^>l*:i.'iirTB-Li .... J.B6- 
fi'nclfnnci 10-16:IO.I7j:U,-auuirli .,12.4d-.6t 

I .ail Vu-l4S [Fniiii-e 8.35-3.20-. 

Kmalt...-- 0^92-0-502 .Gennjujv . 3.2Q-5.S3 
l.u^emh'jj.i 78.8s-0O.O5 7b. M 

Miliyil,^ E-SSKU^iTg'lialy 1455-1585 

N./,e*fanrl 1.SJ37-1.8493 -lafBjj S. 10-6.40 

c^iudi Aibf, 7.12-7.22 iXetheri'rts-S-Wi.^ia 
olugapnra ,5.B2aO-5 SS9l)..Nomav ... I1.15-.35 
S.Africa~.,1.7ES5-1.784tl{Poit.u{j,l... 70-60 

Spain 1 118-124 

SoritzlaadU 5-20^.40 


EXCHANGE CROSS-RATES 


Jan. 9 

Frankfurt 

Xmt York 

Paris 

Bravado 

Lndou |.V*Btentajn| Zunon 

Frankrn 
N.Y*t* .. 

Paris 

BrasMla- 
Loudon..-. 
Am'ardam 
Zurich 

58.S/UZ 
liQ.97S-.375 
1D.I-6-C9 
5.Z8i^9 4 
102^75-626 
100.GO-.1b 

2J053-63 

4.462 063 
38.84-27 
2.034331 
2^712-37. 
a.W63-«b 

W.3943 

22.4244 

3.7^62 

SJ.'liOSl 

&B-97?-.025 

50.4*65 

6433-^4 

2.54&5S0 

3GS 

ft858tL0S 

-6.9065 81 IS 
6^36-646 

5J28-284 i 97.45--S 1 W.TC-.CG 
2.0305-8513 37.4 M3 | 3».41 j ;3 
dl^8J562S|W6^5S 925liU.7?r-JTS 
70.67-SO l4.6i.bDi 1604.4)7 
- h.426-43* i5.38i.-9J 

..42864303 j ICB.50-M 

6.2956-80 875185 — 


BASE LENDINf 
RATES 

AFI International U 

Allied Irish Backs Lti 11 
An^io-Portugac-se Bank u 

Kcbry Ansbachvr 11 

Banco do Bilbao -- 11 

Banco de Jerez II 

Bank d£ Cyprus 1J 

Bank of N.S.W U 

Banque du Shone S A. 1! 

Barclay? Bank II 

Barnett, Christie Ltd.... U 
Brcinar Holding L’d.L 
Bn:. B?nk of Mid. East 11 

I Brown Sh:n!ey Jl 

Caj-zer. Bowutyr Co. Ltd. 11 
Cedar Holdings 11 

■ Charterhouse Japhet ... 11 

• C. E. Coaios C 

Consolidated Credits... 1! 
Co-operative Bank ....'■11 
Corinthian Securities... II 

Credit Lvonnais 11 

G. R. D.r.vcs K 

Diihoff Brothers IT 

Duncan Lav.-r:e 11 

English Transconi 11 

Firrt London Secs 17 

I Antony Gibbs 11 

Goode Durrani Trust... 11 
Greyhound Guaranty... U 

Grindiays Bank 11 

I Guinness Mahon 11 

IHambros Bank II 

Hnwtin & Partners ... 12 

1 Hill Samuel 511 

C. Hoare & Co til 

Julian S. Hodge 12 

Industrial Bank of Scat 11 

Keyser Ulhnann 11 

Knowsiey & Ca. Ltd. ... 12 

Lloyds Bank 1C 

London & European ... 1! 
London Mercantile ... 11 
Midland Bank 11 

■ Saimtel Montagu 11 

■ Morgan Grenfell -■'» 

National Westminster II 
Northern Comm. Trust 11 
Xm-.rlcii General Trust 11 

Portman Guaranty 11* 

P. S. Rcfaus & Co. 11 
Rossmmstcr Accept cs 11 
Schlesinger Limited ... 11 

E. S. Schwab - 12 

Security Trust Co. Ltd. 12 ■ 

Shcnley Trust 12 

Standard Chartered ... M • 

Sterling Credit 12 

Thames Guaranty 11 

Trade Development Bk. 11 
Twentieth Century Bk. 12 
United Bank of Kuwait Iff* 
Whites way Laidlaw ... 11 
Williams & Glyn's ... U 
Yorkshire Bank IT 

1 Momhurs of ibe Acci-rtins U4 
Cormunteo. 

7-rtay dorotlts 7°’. I.mosri *X 

7-ilar divnrlis on sums nf tlflflW . 
imdor T . up to ES.WO IT.i 
nror £23, Ode Si:i. 

Demand deposit 


CORAL INDEX 
dose 339404 


I.G. INDEX 
GOLD 133-138 


INSURANCE BAS‘ 
RATES 

t Atlantic Assurance ... U 

Cannon Assurance B* 

t Address shmn under In s n ra pct. 
Property Bond tabic J 


GOLD MARKET 

f - Jan. 9. 1976 ; gaa.6.Ti 


<T.S- 8 )n Montreal. F-S. S= 101 J848 Omadlan cento. 

Canadian 5 in Slav York gO=98.M-68 U J. U J*. 8 in Milan 682.55. 

Stsilng in Milan 1388.80. 


UjS.— 

Canada 
CSI- 
C.S. cental 


0L66-8B.S1 


C.S... 1 2. K4 ^ 44 
Y o^orim' ial 88-40 


EURO-CURRENCY INTEREST RATES 


Jan. 9 1976 


OADollai 

C*" 11 **-* 1 

Dollar 

Dutch 

Gaidar 

W. Gannon 
mark 

Svrlea 

Irani? 

B 


43*814 
4T P ^3g 
BSs B7g 
6 U-BS* 
B4i8U 
Bis 7 

/Is -61a 
lis-flla ' 
|rV|ra 

f)V»* 

» ft BA 

Glg-SS, 

Bts-BJ* 
- S3a-l2 
bA- 1% 
tig. 38 
Bla BJ* 

ilg-Bag 

ik-iUg 

&5q.£3« 

4«-4 (j 

ifl-Sfl 
*3 Sg 
1 '0-ttfl 
i7 3 -a 
ai3-s^ 
atfl2is 


C Baaed on rales quoted by opeciaUsi 
dealers. ♦ Rate given Is ibe financial 
rate. Special financial rate 13524-17544. 


FORWARD RATES 

^ j One month 


Three montba 


Xenr YorkjO.9tL(L0O c. pm^ 2-60-2.40 cj>m 
llnotreal |0.26-0. 15 c. poi' 3.554). IS e.Ta 

AinM-'damjaSti-l^e c. pin [7-C i-.jm, 

u 95-75 u.n 


UruMch)...,4U>B0c. rtn 


-pm 


dis 

<40-9 


Euro-French deposit rate; shun term 81>B| per cent.; seven dors' notice Frankfurt ,318-218 pf. pm 

per cult.: one Aumih 8i-fii per cent.; three months <&6i per rent.; sa months Wurm ‘i»r 100 >-. >iin 

flt-7 per cent.: one year. 71-71 per cenL Madrid ....||*r 40 r. ills '40-90 

Lonscr-tcnn Eurodollar deposit: nvo years 7J-T* per cenr.: threo rears bijw Milan ... ,i2ia- la lire pin jSts-Si* lln>Mn 

per ccnL! four roars S:-SJ por cem.: five years fl-8* per cent. ^ (w.. ;dl^2f 3 mv p ta -13-ll'nrenBi 

The fdUOwina nominal rates were quoted for London dollar o-nlflcai w m ftrl' -~-J3V23( •% n/u 

deposit: one month «3 j6-55b per ceflLf. three months 5J-S* per cem.; six months A'cklrtniJa par .ire pm op. on, 

82-fli per rent.; one year S/a-SSia per cent. viunox -35-10 m-n pm ;?0-40 cm mu 

“ nominal closing raiau* Kmidi...-...!4)|^ e. pm mss-ioL™ 

t fibort-ienn rates are call for sterling, XI 3. dollora and anliars and ere «««», r . ('nc~~.. „ , r 

rwo-daya* notice for anUdera and Swiss' *onc*. ™ a _ Slx.momn forward U.S. dollar 4 jfl-twc 

pm and u-momh 7jft7^0c pm. 


Gold BuUlon. . ) 

a hiw meet 1 ". • 

i'Iom-' FI 36i«-137UF135j2-*:> 

Opcuinc S136-13S5, 

Morning (5c.S136.20 
• L'67.041| 

AfterD-.'eBfs'K 5138.59 
, £67^3ii 

fi.il.l i.'oin-- ... 

AltTimic'li-.i „ 

h'nicK rrenrt... S139I--14H? S139-WJ 
(£68i; 691,.* ceai!-*s 
Xcn stuiVsns- S45>,-451* 

•£2i:4-22Lt) 

UM S.-V-n,. 45U 

GoLl Coin*.-.' 
ilutortirtlr. ( | 

K TT 4 ; errand. ..SI 59 ! C -141 S 5 .Fl 39- W 
(£685,-691,) y£68l4-®* 

Sew 3 m-VKUB 1 *541 15^*212 F4IU-4*H 

-i£ 20 ic- 21 ) 

Old Sop'r'gnjil54i 12^42 Is 

|i'£ 20 is- 2 l) 

620 Eaale,_.. S216-219 
Sio Engles 8109-112 
55 Eagles ....|STl-74 


S138U-ti 
6187.M . 
:.X67.623V 
S135.B0 
■J*67.29i' 


s4a;,-44s 

£ 21 - 22 ) 

■021-22I 


;(£20U^ 

S41U-4» 

p£20U-2ff 

{6215319: 

*570-72 


SPECIAL DRAWING 
right rates 


One siiu i* , 
eqi»l to 

•riwlioj 

i.'.b. lir.i^r . .. 
Iklaw: Iran* 1 .. 
LKfiUwhe n/ark' 
t'rvndi Snmc 
liuhsn lira 
'la(«iNu?\t-ii. 


■Inn. 2 




0.577778 O.STJM 
1.17341 l.l 75 g 
46.0633 ; 46 ^ 0 | g 
3.05556 3 . 0 M« 

S. 22989 I 
800.970 1 800 .® 
359.122 ’ 5 W- 0 g 

Duu*l;^uil(tfi-J 5.15594 i 3 . 133 K 

Swwliih ai’iue. 1 ! 5JS®? 

Valdus are for ' cmrenclei - aiad*? 
sfiR as calculated by the Inli/WO®* 1 
Monetary Fuad m Waahlacton. 
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AUTHORISED UNIT TRUSTS 


: j Unit Tst, Wgra. Ltd. (aWg) - ' 

MdmueitijuAfiMbdiy. * 

? Canltal_^_ptf3 24.71*901 4.01 

*: . -.Income SS.IJ 29R+0 5* 

■ iw.TSLraJg.? ■•g.H+fla 3* 

;i>ra.Tri____p57 4JH 

" • • 1 Humbro Gr00p¥(«)(g> 

• '« Hat. Hutton. Brentwood. Ena :7 
. ; 3851 X BtUoiiev 02374] SSI SB 

14 tJfttA 5bBj +0X . 5Jfc 

. . -4.2nd_ 51.7 a»+(U 534 

• ; OInc.T4.-Z93 .3x32+0.1 5.75 

" «!nd Dev HI - a. 91 -HU 530 

' ' n.* C*r..- *53 3B.U -02 5.51 

. :n4i4T4._ 55 9 5971 +01 5.19 

' -••icome <8 0 52.ll *0.1 65 6 


. rapid Tin. _ 559 

"■ icomp — <80 

. '1 Morey. ..... 293 

itianal 23J 

ItidFund 446 

: l 84.6 

. me Fund™ Cl 

irery.. — _ US 8 

tier Co'* l&G. 

' oiler Co' s 23.9- 
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963 . — ifl Plant fi Gen 

903 . ... 653 PrfmnlTri. 




+03 534 3rfC“n”«litrPn.._4i74J2 IBM ■ -1 6fi5 Propcrrr Shares": 

Id'S <K . ‘Prices at J« 7 N-Pd nb Jan. U Proiideiil_. ” 


1».+ - . — Pe arl Trust Managers Ltd. (a](x) 

SZBiitb Holborn, WC1V 7EB 01-405 

Pear) Cixnrth Fd. — .p.4.9 grq ....J 

M ft G Group fisKeKz) Accra, tinii* 2X7 S| 1 

Tbre*<5u«vX,Tow3-ELa.ECXI(6BQ. 01016 4588 pSiVtaHT« ° ] 

l66te.SnMu lAcroro.UnltaV.iriaia ^ 1J 

1WJ * toA ill Pelican Units Admin. Ltd »(*) 

+0Al 511 I TAantlin 9_ lui.w 

+0 
+0 


MfiG General 
1 Accra. Unita 
MfiG Second-. 
(Accum. l*ni is J 
MfiG Midland 
(Accuhl Units) 
MAG Dtrldend 
(Accum. Units) 
MfiGSpeciat. 
( Arc am. Units) 


M&G Magnum 

1 Ac coin. Un li»>-_- 


MfiGF.I.TB. 

■ Accum. Units 
SffiG CorapH. Acc 
Mfiti Recoc. Acc 
Ml. G Extra Yield 
(Acnim.-Uniui— 
M4.G Japan Acc 
MfiG Eurnp. Acc 
FUrG Mner. Are 
MfiG Aust'rii Atx 
MfiG Far Easfn 
(Accum. Units) 

11 fiGTrastcc 
(Accum. Units) 

ChnriiJaa.fi.. 

(Accam Unlta) _ 
Pens'll EUn. 5 
MfiGCaav.Gi'th 
Clyde General. 
lAecum. Untta) 
Clyde High Inc. 
(Accum Units) 



L7 §0 .. . . 

1 2 2731+0.1 

13 31-M .. - 

I 8 37 3 .... J 


- n 1 n fir JT1CCS X J Ml i. >ra ... 

Tr~ 3S **Prn.ca on Jan. 7. Next sub. day Jan. 30. 

T 4 ;. 1 Im Saw ft Prosper Secs.? 

+ 0 - 2 J70 capital 

4.90 Fin'd al Sec. Fd- 

InrcsumutTsL. 

(al(z) (iiEp'aaGthFd. 

01-U58441 {g{fsey: u 

I —H 15 General l :nits. 

.... 4.85 Hi£h Held Units-. 

+0.1I 6 3fi Income 

I •• -) 4 46 High Ibfturn 


Proridml 103.X 

20. .Scmtilfa Tst . SO 6 

Security First 595 

Shamrock 445 

aield 0.7 

Is sswrf ^- 1 & 

f6S Universal Second Z90 


1L9 -03 
IMA +0.7. 

54 4 -03 
64.0a! +03 


+02^ 333 
-0 3f 603 

-oil 3 as 


10 "! 
333 » 
L.K 


American Growth _ 

Incoou' 

1 O^Hitiidran al— 

InIL Growl h 

“MI View 


K. Growth p6 6 


3031 +0 1 — 

SfcJn +0J 1001 

294xw .. — 

51 la +03 J89 

lftl -Oil 4.91 


-*0-7 4g Tyndall Manager* Ltd.? 

Tnf c nq 1B . Canjn«e Road. RnstaL 

eg} Inr DisJan 7 [86 4 90 

+DJ 4 0? Do Ace. Jan. 7 11374 144 

+03 613 £op.Di»JanT. . Wfi .99. 


-OJ XB Universal Secmd . P9d 99o[ +Oj| 485 BO^ 

-i-- 034 Canyr/i.iau 7 714 

+0.4 0.91 _ Da Ace. Jan 7 BIB 

*Si ?55 Stewart Unit Tst. Managers Ltd. (a) inLKm Fdjnn.7. 19s a 

+nw DaAcc.Jaa.7 4 


5.11 IFtHotodnSUllancheHer 
m Pelican Haiti 158.1 


061 3363085 Sc<*yic-M._ 
«J? +0J] 534 Scrioovcth. 


Sc otbits Securities Ltd.? 
ScotUtf- USA 31 


7Jg Perpetual Unit Trust Mngmt? fa) gffiESSr— 
!# 48 Hart Henley cm Thames 04912S8B8 Gib. >.. 

552 P'pecnaIGp.Gth {UX0 1075] . .. I 430 *Se«. K*. Yid 

q jg ■Pnc& at Dec. 

3.61 Piccadilly Unit T. Mgrs. Ud? (&Kb) t 
fifitiondroWalLECfi ^ O14Q8M0I 
tm Extra Income. _ „ |30 0 3171 +03] 1050. 

9JB Income fi Growth [28.6 30.6| +03 4 30 


■+<Xhit« USA 3*11 +03 

icccyirld [5.7 461 .. .. 

irtsrimh J43A 46.W +DJ 

iertsbares .WI4 «3«f +0J 

ScoUnnds J226.9 Z38.9( +0J 

jcrXincarac. )44 B 473] +OJ 

>*Sr<B Kx. Gtfa. J1615 IMS 

Scot. Ex Yid -J124A 13053 

■Price, at Dec. 24. Next sub. day Ja 


7 72 45. Charlotte EuAnbursb. 

052 Stewart .Xmeriran Fond 

Standard l.n:is M3 B 47J 

Ac rum Units M3 SO D 

Withdrawal Units _ p03 42.6 

Stewart Britlab Capita Fond 
4 5? *Standardt _..W7B 103 7 

4^ Ac cum. Units ] 1*2.0 108.7 


027232241 
908) . 641 

144 4 6 41 

«A 407 

1292 .. 4 07 

85 0 467 

105 4 4 57 

75 0 4 65 

860 .. 465 

205 6 .. 476 

2115 . ., -47b 


2J0 Tyndall Nat. and Comm.? 


Inc. Dio. Pee. 31 1210 126 6.... 55! 

Da Arc Pec. 31 _. 1505 1571 555 

Cap Dia. Dm 31.... 100.4 1B50 3 71 

Da ,4rr. Pec. 3! . ... U55 120.4 .. . . 3.71 


TSB Unit Tst. Managers Ltd? (yl 

21, Chants Way, Andm+r. Hants 026462183 

, DealinG’ t" 02« 89432-3 _ 

IbiTSIt General 1535 5591+021 382 


9_U Income fi Growth 
9J8 

X13 Portfolio Capita] 

3 81 Port r.rcrath fi lnc.l 

X44 Pon.Pritatc. 

2.T& Shonlcy Port „ _ 


lM2$ -j iu S “ AIU«ee Fans Mngt. Ltd “''“"ST,;. 

■Pncra at Dec. 24. Ned suh. day ii. 14 Son AUianwl'.sa.ltarafcaa 0«36St« ftiTSlt General 1335 

**K«aa|S Equity TtJ£129 5 135 7] ..J 457 E?1 

J. Henry Schroder Wagg ft Co. Ltd? 72-00. Gacdunue Rti. AyleAurr. 0298 soil r^D^^cu)n. ' ' Mg 
120, Chcaprada Rt'a 01-2428252 VTbe Fbmlly Fd 1705 75J] -021 101 

‘ 3.08 'Priec* on l*cc. ID. Next sub day Jan 14 


403c -flj 
52.0a +0J 

28.9 . 

67.9 +U 


VfZt 120.Chcapfi.dftF.Cfi 

Capibd Jan.6_ 
(Accum I nib-) 

... Income Jan 6 — 
(Accum UruUi) 
i-iS Grocrn] Jan. 7. 
ifz 1 Accum. Uaitej 
EoropcJan 2.. 

l Acciun. Unite). . 
■Pn'BflvOw.ll 


TSRSre»t:\h . . 

(bi Da. Accum. 


Ulster Bank? (al 
Wari ag Street . Recast 
ib Lbtfr Growth.. -1321 


+ 03 35? 
+011 3.03 
+0M 3 0 3 


0232 span 
3401 +02( -183 


re »£ _ _ IJ9UCUHI. imifi . 

*3; Practical Inrest. Co. Ltd.?<yXc) ^-n'ori vpev.a 
642 Europe Hs. Wld Tr. Uealre. EL 01-6238809 I 

7ia PwHhI.1iti t h-mi a i + rn Kecoscr) Jan. 7 


7.16 Practice! Jan. 7 

7.16 Aceum. Units. 


170j| ~. j if? “'for'lia exempt InnA aiJy 


For tax exempt Inndu duly 6D0 Ace. Unite 

Tanu* Growth 

Scottish Equitable Fnd 3Igrs. Ltd.? : 

£8 St. Andrew* Sq.. Edlnbureh 031-5500101 Klw.il 


— Target Tst. Mngrs. Ltd?(ai(sj ib-LTswrtirmitli..-]ttl 348(+02( -ii 

£ isaBsassi oJ ^^i unit ^ *«*»* * Mgmt. un. 

297 Tract Commod.lv CS3 27L4-01) 553 5-8. Mincing Lane. EC3M 3K£. O1-0234S 

... 3.93 Target Financial B5.8 57.9 +0.7J 390 Frira lira Ftond . 1109 0 11501.. .( 

434 Target Equity 043- 36 7«fl +li| 559 lire Wmcheflcr - 17 7 193) } 61 

.... 4.90 Tran Ex. Jan 7 (149 9 15S3} .. 7j 5.93 Gt. Wn her. Ui seas- U6J 17.51 .... I 61 

ly 6 Do Ace. Unite 11816 U82 ... .1 5 93 Wider Cirih. Fnd—P18 23flj . J 4i 


i tessia?* 01 ^.1,™ scsassisf "SLsa 005= 

5-M 223. BlsDop^oLv, K.C i 03-247 6533 inc*MVM a f'nilH L41 <; 449V I c an Tr p..j 

9^ Prohfic Unit* 1640 UAI +0^ 258 il^i^ 3sl T ” | S 

933 Ulgb Income f£ a E? +05| 7.64 p3E«d£ Tuewte? 1 T£l?5ril“ 


26.4 

293 . 

S'? +oi 245 Wieler Growth Fond 

1285 _ 518 5-8 Mincing I-ono. EC3M 3DX 

221 +0J 10.03 Income Untta. 171 8 

123] +0.l| 13.47 Accum Units P3.4 


5 93 Wider tirih. Fad— [218 
4 02 Do Accum. _.]234 


982] +D5| 933 m ff hin. 



m-0S34Onl 

11501 
19 9 

i- ■ ts 

17.7 

... . 666 

2.1 U 

... 468 

24ti| 

-4 68 


01 023 -MSI 

.n« 

..._l 468 

24 a 

...,| 468 


INSURANCE, PROPERTY, BONDS 


'■ “a'-' 


V- !-.»•• 

-Jr-.’ IK tr 

r > * : • 

'■^9 V • 

' B- Jl 

ioR-r 


REGIONAL MARKETS I 

election of the share prices previously shown under regional headings la 
ed below with quotations on London. Irish lames, moot of which are not 
y luted In London, are shown separately and trilfa prices -as' on • the Irish 
■70. 

J1V.20P 16 GnigShlp.£lL 30S I..... Sfafiob Spina^.l 28 I. I 

inlng— .33 Hallam Sleigh lOp 7 SlndalJ (WmJ- 1 S3 | 

24 . Higsons Brew. 93 

K*t.50p 140 +3 LOJtStm.£l_ .130 - mien 

toil — as HottUos.)29p- 265 — ’ ■ 

’•OWQ- 320 Kle+ii-e-2o„ 18 AHianc* CwiEUl 80. ...... 1 

25 tjaveU’c SblpXL 70 CnrrolI(|»XiJ_ 121 

IcHdy- 68 _... NTfan. Goldsmith 89 OondaUcIn Jl:. 45 ...,fl 

-Tc.1^. «• — : C -1 Concrete Prods:. 92” U 

— U Pearce (C.H.1— . 80 Goodbody (£1) 34 f 


Abbey Life Assurance Co. 

EGX 

30.4 
■ 24-3 
12X7 
1195 
69J 


Ltd 

01-3489111 


The City of Westminster Assar. Soc.? 

Croydon, CROS1A. U1-0B4B064 


— First Unit 1 779 8X71 . _..| - 

— VFcurth Untl 57A [ . ...I - 

— PrtyUox. |485 3tL4] .. | — 

— The City of W- minster Ass. Co. Ltd.? 

“ Croydon. CH112J A. 01-8940664. 

_ 144.9 473] • - J ' — 

_ Xnndfet 592 ....- — 

_ SunMor-— 342 — ■ 

_ 4PXUA Fd. 135.3 138.1 ■— — ’ ‘ 

— Investor* Opt Bd_ 106.8 112.4 .... — 

_ 6 Equity Fund 16A 383 ..... — 


Hambro Life Assurance Limited ? 

70UParkLane.Umdon.Wl 01-4000001 

115.9] ... I _ 


Life ft Equity Assurance? 

RA0ONB 01-9008876 




= 


life Assur. Co. of Pennsylvania 
8043 New BamJJX.WlYOTft. 01-4B883BS 
LACOP Unite (773 812] — 


48 Peel Mi Ob 12 

16 Blcbards I0p_ 14 

130 ..... BobbCaledonML ' 46 
lfi — .... Sayers lStjp^H. V . 

75 Sheffield Bnr«. 65 

.... ... Stuff, Befrshmt.^140- 


s tiaai.! h 




Jacob- *n ..... 

Snnb e a tn .A * 

-Onfahtgp T ^. - .. — . ; r»« 


u . r- *. : 
-d t ■ 

1 • r ^‘- 

-«UV 

r- » -7- *' 

■ -'-'j 1 



o 

(CURRENT 
ESTIMATED 
ANNUAL 
GROSS YIELD) 

INVEST BV 31st JAN. 
OR NEXT QUARTERLY 
PAYMENT 


UR PORTFOLIO 
■Ugh Yield Ordinary 
Shares. 

_ ^^nvestment Trust 
ncome Shares. 

' ’reference Shares. 
The preference 
....^-^Ves provide both 


GROWTH POTENT! AL- 

Our strategy is to 
select shares not only 
for high yield but also for 
possible future 
appreciation of capital 
and of income. 

it is best to regard 




. bility and an ultra high the fund as a long term 
ial income while the . investment and you 
.jity and income share- should remember that 
--''TT/tlon (currently over the price of units and 
* $ SL- tf 4 of the fund) offers . the income from them 
jj«3d income growth ■ can go down as well as up. 
©pacts. 

N ABOVE AVERA(£1NCOME PAID CAJARTERtY 


■LAWSON 

IGH YIELD FUND 


. FIXED PRICE OFFER UNTIL 

=RIDAY 16th JANUARY 1976 
COME UNITS 41. 6p ACCUM. UNITS 47.3 
(UR THE DAILY PRICE IF LOWER) 




ow bu> tmt cMb pnoe. 1vtaKiiMiOiare«d<M .iev+ri up » StXtom OE-.-flb 3Bi I. 

■ ' 3u3 sTcmcd ir BwDoctamCT dJ t-jcvDiu aronairo o» 3i-a 

(l*!b«te< M » / i(,| B ,^ J j niTr|miM , > , tl , Wi0eonwlSim ( |ftnJ , 19niA vtrtMcror99ii - 
jcdiawiroaiffuis««a» '.‘/(WwswifVWbw 
WRegrifli-a,,*^^ Hark LttHowMkV t* *aui) IMWUMWW Uun» 

™wjMLoirtui& Sbcumre ua m timro srew. eh? sm. 

"^MrtMabMvRawofS JNrtroaCietart'Cr V LMKK1.CA.JO DictiBft Wi 

•“' n V*n IM sc tum . 

rort^BSwaayhaliroiiMwMlaaily aBarell*— tftyroWdaya. 


Jn^Sraa-ftiMLld. 63 Gto>f9*£aro«t, Edtoburah EH2 2JG 
331-2263911 24 hour finnfonfe rorviCft. 

"^^totaxldenterf ItaRewt«o(lfrianca ‘ • ^_l 

- -muss • rroftnnca cayKla to Uwson SecSaiOw Ud fp 

- wwd to lawBonrtgnYtowFiro irate wHw value oi l «- . — ...^ 

. i™^C 10ft unto arfltaallccjiied to 3wnrarosi»talP(tro(reil Fl : 

XyouwDiMialher hare acnniiaMn ibws 0to» if mtai ^ 

6bsra CariratnafidSwlDsi plan mark box (or daUdls 
tfcriara llui i as M* aia not restomt outado u» Bchodteat lerowins ata I am - ue 
,a acamrig dm umh ao-Ww nonwwe(«) o( any pwaomsi ■ MUJem uui-taetncoe 
i riaa. (those unwto R) »lt*» »w dedarabon 8jw« apply torouB" B«*- 

. biohtr orhaWtor u* ibsuKI 

‘ — nqnalurg ) . — ... — .5^mUj»+2 

— (In case o( lore xpplicwn sfl imaiMflnana aliacJi dJ nanaa ana itid re saea) 

fik MammluU 

l ■ (Mr.lfrt.ufcs): : 

EL. Addf “ s ^-^ “ : ^ T HYsemoi 


Albany life Amnuor Co. 

3X<^ AwilntooiB 8L.W4-- 
KndJUaMy Fdt^ltoJ) 
ypq Aeenm. .. HP 

V Property FuDd__ 95.7 

ODa Acciun. — 903 

VFixrd Inf. Fit. UU.7 


S«Miri Managed Fond? 

. FoOnneDcalluJ , 12 

Balance Dee. 31 — M233 
CtcedDcc. 31 — 10 
Valuation day Ian workug 
V- -• 


-a rnnar 

— I . 127-2 I 1 — 

n vrorkuag day of thm tonal 


Hearts of Oak Benefit Society Uoyids Life Assurance? 

SttetoD Rood London. NW1 01-3875CC0 dlfi Ireaknhnll M..BS3M7XS, 

Bronx of ooic pBfi 3ZM ,._.4 — 


Norwich Union Insurance Group 
PO Bee 4. Narwicb NR13NG. 00032300 

Mn.Fd.Jan.7 IUU 14851 ... _ 

Eq. FA Jan. 7 2174 228.1 . — 

Pr.Fd.Jan.7 999 105 3 - 

Fxln.Jan.7_ 1842 1Q9.7 ... _ 

Nar.UnLDro.15Zn 128.7 . .J — 

Oaklife Assurance Lid.? 

48. Windaar Hnad,S)au^b. T«X35018 

OakUla Man. Fd. (125.1 13X7] 4 — 

Phoenix Assurance Co. Ltd. 

4-5. Kinc miliaaiSL, BC4P4HR -O1-82B0876 

Weal lb Ass. ]88J 9281 J - 

EtY.Ph.Am. 57.1 j ..-.J _ 

Wx. Pb-Eq-E ]56.1 59.0| J — 

Crop. Equity ft Life Ass. Co.? 

JW. Crawford StrMt,WlH2AS. 014880857 

Btt Silk Prou. Kd. 140.6 .... — 

DaUan-Bd. 69.D 

Do.EuuityBd___ 688 .... . — 

Da F«l Ifluy. Bd Fd 11 6 . 5 — 

Da Bat ar. Ser.'ll 99tb — — 

GUtEd.fi Gov. Sec. 10X1 — 

Property Growth Assur. Co. 


Scot. Widows' Fnd. ft Life Ass. Soc. 
0. St Andrew t Sq. Edinburgh EK2 2YD 
lnv Ply. JaaB J30SJ 3X7.6j -r6J| — 

Slater Walker Insurance Co. Lid. 

30 Uxbndce Read, W12 01-740 Bill 

SdJ4k.Fd.Cp.Unt. .. |49.9 529) I - 

SeUUk.Fda.Unt.~|SftD «J|+ai] - 

Sun life Of Canada (U.K.) Lid. 

ft 3.4, OoclupurSL, SW1Y5BH 01-8305400 

Maple Leaf Jan. 7_ I 147.0 — 

FctsnLPnJd 1 UU | ....J — 

Target life Assurance Co. lid. 

TonMK House. Gateboura Ud. Aylextairy- 
Backs. Ajrkshnry <02901 3041 



OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co. Ltd. 

TUI Rex 1549. Hamilton. Bemad*. 

Alfcmy Fund lid [504.48 4501+00^ . — 


ConzbiU Ins. (Guernsey) Ltd, 

P.Ol Box 157, Sc Peter Ftat. Gacrnry 

IoLU«lFdDeft2S-p3a.D TSOXi | — 


I 1 ■ » 

Hanagnnent Internal imuti Ltd. Kemp-Gee Management Jersey Ltd. 

c/a Bk- of Bermuda Front SL, Hamlta. Bmda tLCTmicb Street. S l H eHor.Jenwr. CanL3S511 
Anchro GUt EMee ~.K9X4 1JM .....I 1207 KempOe Capita- (656 68JI .._J — 

Anehnrlntl BUSXC XB^+D^J 262 EernfrGtt lucwue [S7.6 6fl3 i — 


Australian Selection Fund NV 
Moriut (teratanlriec. cfo Irtab, Vrereg. 
8c Ontbwutft 127. Kent SL. BfAw- 

OSSl'aaw I SUS028 | — I 

Next sob cfay Jan. li 

Banque Bruxelles Zfimfaert 

fiRqadelB Beaetyg B y»0. Bruaada. 


Darling Management yu 

15. Bat 3U St rinep, MAW, Aottralia 
Darling Fund [SX71 X82|+an 


Rada Cap. LF R928 4.0491 +1<J CAP 

Bk. of London ft & America Lift 

40-86, Queen Victoria SL, BC7L 014480882 

AlenmifcrFd. I . 649 ]...( — 

Net rooet value Jan. 8 

Barclays Unicorn InL (Ch. Is.) Lift 

Chnrch &, 3t Heller. Jenny. 0S943S5U 

tesg^s?”^. 

Barclays Unicorn 1st (L O, Man) Ltd. 
SO Victoria SL.DancgUK.LaM. 603H85B 
Uniocrij AnsL ErL_ B01 333d — fiH 

Do. Anri. Ml a 239 g.4 2J0 

Da Grir. Pacific — 1268 — - - 

Dalnu-lneome 361 411 ■ — J-J0 

DaLofMaottt™ 2-9 SOSa..— 9.10 
Da ll«»nv Mtm.jJ - |&7 . . 23J| 1.90 

Bridge Management lift 

F a Bok 508. Grand Cayman. Carman I*. 
NUxaihrohl Kw 30| YU605 | ..-.J — 

p.a Beet N4715, Kmau. MP. Bahamas. 
MjrpenF.Jan.7 pS959 - -t 102 


Della Group 

P.a Box 1447. Nemo, Bahama* 
Delta 5 Fd Jm. 6| t rtg.78 
Delta lnv. Jan. 65SHCLOO XK 
Delta UuU Jan «m&4 0.72 


Dnyfns intercontineaial lnv. FA. 
p.a Bax N371S. Nassau. Bahamas. 
NAVDec. 30. p imw 11D| ( _ 


AnchorlntT— HUSU2 XW+BHa 262 

Anchoit -ir Unha - pU5B.n ajM+B.ra 236 

M Anchor wan SJ gusL56 177j+O J7| 262 

Do. AontJcraey 
Asittralia DaWllISLdo.. 

X82j+0.B1] 5JD Anchor Arad 

G.T. Bermuda Ud. 

Bk. of Berwreto Froat a, BtonBn. BradK. 

__ . BaxyVe JFdJan.7„ I SUSZ7J1 1 1 X46 

“• . , Da Pe. SLJia.7 — (140.39 M7JSI+2J0 203 

\ I 1 — BMTyInF<Un7 SVS1X36 089 

yg -I — CTSFd.Jan.7 1 SUS5.79 MJ7| X82 

—■ 1 - G.T. Management fAsia) Llft 

Hutcbtacm lire.. Harcaun B4, Hans Kcnc 


Z, Keyselex Mngt. Jersey Lift- 

Z67 po Bnc 98, SL Holier, Jcrsty. (Enq Ol-DOBIOTO) 

3jn Fonadex SwFraJU»9 — 280 

KeySClexXoTL C678 761 305 

Fanselex EUrope_ SF206M 300 

. Kcyseha Birnpo— E439 4.9( 255 

T at. Japan Gib. F on d... ■ tUSUO — 

jjS KeyseltK Japan — E6J4 670 t-828 — 
CenL Assets Anna. 10736 T+0.5I] _ . 

182 King ft Sbaxson Mgrs. (Jersey) Ltd. 
c aOiurcba.SLHtllcrJa? co. OSMOSSn 
"re GUt Ftad Lintel JCT23 9304 t 13.00 


GTZ+a Fd Jan. 7_ (SHE641 UR ...J 23 ^ WJ 

Hapnt Management Ltd. n„ 


EUrofiyndlcftt Group 

Eurounlan Lns. F -JX740 X8U| . ...J * 

FlnftrtU Union |S18 333) . ] 4 

Ajtente N. M. MbaeUU 6 Sma Lid 
.608 <358, Hill Saroud fi On. Ud <08 8011 


... u_... ■_ , BJCiuniHt ucuw 

ac Fl houl in ua&K s» ■ _ __ 

HoobKcsw (Enqr 01-2833531) 2fl Fenrtiurrti SL. EC3 

UKfi.p-MC.UTtt — BEKUli ’ ivA — I - MlibwraL Xml F.I 


lmu . ...J 470 Oliver Heath ft Co. (laMAGib) 

fi SraaLld ’ 4 1 Irid)11acc.cabgKB<3 lid flnM) 083482 3748 


Warrant Fund 00 _ |66S3 TIOS 4 - 


Klein wort Benson Ldn. Agts. 

38 Fencfaurcb SL. BC3 01-0238000 

SurinvcsL Lux. F. X222 I -5] 507 

GMtsrscy Inc. 470 5L9f . _ 3.06 

Dft Accum 545 60JJ.... SJJL 

IntcritaliaLlra 7557 7.791 +3A 2S5 

KBIntaiFd 5U&10.41 240 

KB Japan Fd 51K1929 .... X06 

Sena Bermuda — 5X15 — X69 

UailtadaDm. |20J5 ZZJnj —TJ 9J19 


Murray, Johnstone (lnv. Adviser) 

lBXHopeSt.aexeow.C2. 041-2225521 

WSMiJ = 
* NAVt * c - 3L 

10a Bretiftvam Bosal, Lnaemboiu* 

NAVJan.3 I SCH»-« l+OMI.— 

Negit Ltd! 1 

Bash of Bezmodb. BldA. Hareiltwi. Brexto. 
NAVJmlS j S33p | +25] - 

Neptune Intel. Pnft Mgrs. 

8, CSmndi SL. SL Hdler, Jcracr 053435311 

Intcrattfanal Fnd. J30J 320] +X21 4.20 

“As at Jan. ft Next suh. daj Jan. lfi. 

Old Court Fund Mngrs. Ltd. 

PO. 5ft SX Julians Cl. Gucroscr. Mtt 28331 

riCBcrtj-.F.Dcc.3L.(flOX «JI .. ...I 5 00 

fX1naFdJare£ZJi26.7 1HJ . ... I 7.4? 


Butterfield Management Co. Ltd. - 

itt fox 108, Benmnla. 

SSSSfcfS' -ffl-T.: j S 

Prices at Dec lfi Next mb dm- Jon. ul 

Capital International SLA. 

37-roe NOr+IbBe I nycmlourg 
Capital InL Fond - .1 SUS13L7H I .—4 — • 


F. ft C MgmL Ltd. lnv. Advisers 

1-2, Laurence Pnuntney ran EC4R DBA. 
01-883 4600 

C8n.FcU9ee.31 — | . 8DSX.06 — 

Fidelity MgffiL. ft Res. (Bda.) Ltd. 
P.Ct Box (00, HtonDtcm. Bermuda. 

Fidelity AaLAac — SUS15<M - .. , — 

Fidelity laLFtud- SUSSA9 +0i2 — 

FUeltty PnaFd. — SU52455 _ 

.FidelllytVteUFd- SOSUL21 +O.OS — 

ndfiiaSar.Fdt^ — _ 

Scries A Gntnl) . £279 *0x4 — 

Series BfPacdif i— -1 £364 — ■ 


HUI Samuel ft Co. (Guernsey; Ltd. Uml0ndaOnL « 1 

b LeFcbtr c Sl. St pw 5W. GTO cx Lamoui investment Mngt Ltd. 

OucmreyW p27A 108 sa.G<«8tt)SL,19oui!lnftfoM 00244682 

HM Samuel Overseas Fnnd &A. ijS^iSMutz^o f3$ zS 

,37 fow Nacre- Dame, Urirrnhontg. 

NAV 1 SIAM l+OMJ _ Lloyds Bk. (CL) U/T Mgrs. 

Internariimal Fic^c lnv. Mngt. Ltd. 

J* 0. Bat RE37, Sft Flrt SL. Sydney- AusL Next denting thw Jan 15. 

JevcUn Equity TtelSAXaS -X65a4 . ~.j C84 - 

.. ^ „ . ... Uoyds International wgmnL S-A. 

J£.T. Managers (Jersey) Ltd. TRuedaKhone.T.a Bax m 1211 Geneva 11 

PO Bax 194. Rqrol TK. Hse. Jitbcj-. Of»t ZK-U XiBTlocanmFd.-p47J) 33iM ,...| — 
Jersey Extol. Tat... .jmo rSfiOJ .. ..J — LfiBTajnlti-Way — pTJD 347 0] -_ 

Aa M Doe. 12 Nm sob date? Dee. 3L 


FJJELS.T. Managers Ltd. 

B.CtrarcliSL.SL Hdler.Jsr.rU. - 


Charterfaonse Japhet 

X F*enmrtar Bow. EC4. 



;:d tff 


Flrtt uanL ' — JWMHifl ntlM . - I — 

First Storiing iUOJl lojg . j — 


Free World- Fond Lid. 

Butterfield Bids- Hamilton, Bermuda. 
NAVDnc.31 — | 1US154J2 | .. . 4 — 

G.T. Management Ltd. Ldn. Agts. 

16 SL MarriaVie-Gra&d. London EC1A 4EP 
Td. 01-000 0601 TLX: B001'M 


ISM355U Janllne Fleming ft. Co. Ltd- 


44th Floor, riwinailEbi Ocntre. HoOE Bong 
JaphDcEMnTttt_| 01X22326 I ... .1 2 
Jardine J-pn^rt 5HK2W.7J I .m J l 


JnrduwSJlAJ SUS10L52 . — J 

Jarthor IWftTMf -I £Us959 . 

fjudln Hem 1 nt 1 5HK7.73 .1 

NAV Dec. ffl -Enalv. SUTUSaO 
Nod sub. d « Jan. an. elan lfi 


XJoyds International MgmnL S-A, 

7 Hue da Rhone, T.O. Bat 179, 1211 Geneva 11 
!M41 LfiBTlacamcFd. M g0J) 336-5M - 

— LfiBTajnlO-Way — p7J 0 347 IR — 4 — 

US ft G Group (xKega) 

3 Quays, Tower Hill. KCSRflBQ. OL428 4SSB- 
MfiClsIWd— — .-[We W.71 -HXS C.41 

K fAmun. Uniter (1122 3219] +0.4 93.41 

2ft) Gold Efi. Jtm. 7 _i_.pUF711 TiS . . — 

no Atlantic Jm.0 j*169B 1.83^ - 

230 AuAGentaxOl PU76 1720] . - 

300 -Uaymta S. 


Samaei Montagu ldn. Agts. 

Nod wfi (fate Jna an fttan. lfi JM . Old Broad Sl. tex 0l4»i«4fi4 

Jersey Sv^s. Bk. Unit TsL Mgra. Lid. ^ j IS 

23. Now Street. SL Belter, Jersey. 03343001 ifrintal Dee.31— JSsHB 1550 J .239 


Sfi Now Street SL Seller, Jersey. 033430331 3I7 Into) Dee. 31 —teases 1550 ,239 

Pi.BL&ItaHa-— ..Jlfiftl 1SBM ■ -I IQ mGTonpJan.0 — gl.«6Z 1J.«3. -■ ■. 212 

nwa « Jan. 7 ?mbc( »ub «to»t Jan. lfi ll7Jers«j Dro3.-.. p495 4.47] H)J5] — . 


OCT nc. Fd. JatL 2™Jl267 1X3 - ...I 7.43 

octet Fd. D«. 15J973 1035^ ... .1 — 

SmUoFdDcr, 31.„ Ju)5j IZX? .. 4 650 

Save ft Prosper Uerseyl Ltd. 

37 Broad SL. ft. Ifolicr. Jcncr. OSM 30591 
SMC 4. P nop** tidcraativsta Lid. 

lm.Gr.FdJ.-m..s u;) — 

DaMarFd.Jsn.n _ K -u: ‘ 36U . .. — 

J'dncFEFJan.sZIiraUM 27J4 ..... — 

OenrnmiiyJan. s Iwfi UL4j +L^ — 

tSecroJan.B [ oeww u.«] — 

-Qor Manienwii ud 

iJ«y.Fut Jnn 7 fmo UM| — J.1X23 

DesUnjSi TMdd. xfod. fThura. *AIL Tbuts. 

Schlesinger Fnd.. Mgrs. (Jersey) Ltd. 
P.aBmitn.SLHdi'ff.Janer. 053477311 

HffiSbJBb- W-.U - 

J. Henty. Schroder Tfegg ft -Co. Ltd. 

120.CbcnpsUIe.BC2. 01-5654000 

Ch's'SFd. Jsn.7. I StSlO.66 |*(U4] 267 

TYstatawNov.aO SUSWA4 -.-J - 

Aitao Fd. Dro. 28 ptEUJJ _12SSj ._..!| 223 

Singer ft Friedlasder Ldn. Agents 
20, Camion GL.HCfi (notoMHS 

jMksfondn^. IWas.M _3U4j . .. I 5M 

TdcjOTtt Dee, 39 Z] 524.00 I ...-4 2J0 
Slater Walker Ins. Co. (CJ.) Ltd. 

2 Grrajn? Place, a Pcttr Port, tiUcrnMy. 

WartdwldcJsn.fi ] 67.7 | +26] 3.00 

Slater Walker (Jersey) 

2-0, Church SL,SLHcBer.Jenwj-. 0534 2051 

GrawthlmniaL: 1258.8 3LOO 

lntaLW.__ BS 6i?3 +3H 3 M 

J«ri«5ii*rpyT*i_ELs 13fi6d+lXa X00 
Vblue M Jan. 9. Tien dreUnK date J.m. 12 

Sorinvest Copper Trnfit Mngrs. Ltd. 

PaBreSftficUctim.jeiBCY 053100130 

SUriuwst Cpr. Ttt ,41900 OOJU-Bfil] - 


Target Trust Mgra. (Cayman) Ltd. 
P.O. Bax 710, Grand Carman, Cqnnn fi : 
T«L OBsbcrr Caj.fiOJM Q562j ... , | - 
Price an Jrev 7. Not dcalinR date Jm lfi 

Tokyo Pacific Holdings N.V. 

larixrts ManaRcrenn Co. N.V, Curacao. 

NAV per shore Jan. 5 SUS33JB 

Tokyo Pacific Bldgs. (Seaboard) N.T. 

Itirtwly Co. NL\Vi CursCOCL. 

NAV per Bhtirv Jan. 5 SUS3472. 

For Triumph lot. Fnd, Mgrs. 
see Neptune InL Fnd. - 
Tyndall Group 0272 32241 

Rasnitico, Bermuda, fi R. Helies. 1 g 7M3(. 
Cw Dre. Jan, 7... 15151-12 l.Urfj .. . I boo 
0-+MsAro.lDii.7 . SLfXSl 161 .. .. 6.00 

umqlDttt.ncrJl . 1705 755a ... 5 00 

<Vi StaiAroTicr 31 .. M75 J0.30 608 

3-W.ny Ini. Ike 18 . SUS2Z2 _ 

Ini ManFd Not. 2$0.> 86 0| . ...J _ 

United States Tsi. Inti. Adv. Co., 

lfi Rue .MdrintM-, Luxaiibcwc. 

U&Ta.lnv. Fiut ..] SUS12M j+0061 090 
Nri awtti raluc Jan. ft, 

S. G. Warburg ft Co. Ltd. 

30,GR£bamftrm.ICC2 OI-0OO4S0S 

Cmv. Bond. Jan. a. I IISU4 1—0-021 — 
Enmn- InL Jan. 8^ I SU8Z259 I+00U — 
GrASFd Dee. 3l( SLSa.45 | . ...J _ 

Warburg Invest Mngt Jrsy. Ltd. 

0 Church SL SI Rellcr. Jsy, Cl 0534 3551! 
CMF Lid. Nor. SHnsUJt ia« — 

cmt ltd. Nov. mpio 4B mro _ 

Mtufa TW. Dec. 1ft. pis 9Jlf _ 

TMTDroll Uri«.. — 

TMTLIiLDcc. ]1._ |a(L25 ,105^ ,__4 _ 

World Wide Growth Management^ 

10a BouIeonM BqmL LusoubourK. 

World TWdeCth.Fd| 51X54 l-DIBJ _ . 

NOTES 

PHro* da net uKJude S premium. vb«e 
a^rable. and are in pmte unless otijcrwlor 
Irencttud. 5 idds N (nhoom In lust culumnj nlfow 
M m _m hiyinn »iwa. > Otincd price* 
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MAH OF THE WEEK 


New era 
on the 
Exchange 

BY MARGARET REID 



YOUTH HAS not been a charac- 
teristic usually associated with 
the government of the Stock 
Exchange. Traditionally it has 
been associated with elder 
statesmen brokers, probably 
nearing retirement. 

Yet the position has changed 
dramatically in the past few 
years so that, with the election 
of more mid-career members 
the average age of the Ex- 
change's 44-member Council is 
now 48, compared with 59 in 
1968. 

Thus, this week's selection or 
Nicholas Goodison, at 41, as the 
Exchange's youngest-ever chair- 
man (he succeeded the late 
Michael Marriott, who had been 
voted in last year aged 48) can 
scarcely be ranked as a sur- 
prise. 

But in making its choice, the 
Council was not only pickin 
somebody roughly or its own 
generation in the hope of a 
long-continued spell of stability. 
It was also appointing the man 
who headed the 1972-73 Advis- 
ory Committee whose recom- 
mendations have already radi 
cally re-shaped the Stock 
Exchange administration— not- 
ably with the appointment of a 
chief executive (Mr. Robert 
Fell l— and will lead to further 
changes. 

The theme of the report by 
Mr, Goodison's Advisory Com- 
mittee was the Exchange s need 
for a strengthened and up- 
graded “ civil service " for rea- 
sons of continuity and the com- 
plexity of business. 

The inference drawn from this 
was that the Exchange's bust 
ness should be partly devolved 
to a higher-ranking full-time 
rtaff, with more supervision 
Testing with a proposed Execu- 
tive Committee of the Council. 
Creation of this “inner Cabinet’' 
and implementation of others of 
his former Advisory Commit- 
tee’s recommendations — includ 
mg the appointment of a finan- 
cial controller — are among the 
new chairman's tasks. 

Mr. Goodison, whose father 
and grandfather preceded him 
in his family broking firm, now 
Quilter Hilton Goodison. says 
of his role in the top post of 
the Exchange's government: 
“ As a third generation man, 
the Stock Exchange is in ray 
blood. I feel very involved in 
the industry and its structure. 

And although his report 
envisaged the post he now holds 
a.s full-time he means to main- 
tain touch with the market, in 
which he has been a property 
share specialist 

Mr. Goodison, a slightly- 
built figure of scholarly appear- 
ance, can occasionally be 
thought cool or even cold — 
though not by market col- 
leagues. He has also sometimes 
been credited with distinctly 
conservative views on the free 
market and on encouragements 
to investment but in' fact takes 
a broadly middle of the road 
position. 

“ I start from the hypothesis 
that we have a mixed economy 
and I'm happy with it," he says. 
"' But for an effective capital- 
raising system, you have to have 
a mechanism in which people 
can .sell — hence the need for a 
free market. Without it, raising 
money costs more. 

"Then, the importance of the 
private investor is very great— 
he is behind the institutional 
investors. It isn't logical to say 
industry must be financed by 
money-raising and then dis- 
courage saving. That is piling 
Peikm on Ossa.” 

The last allusion is fitting for 
one who was a classical scholar 
at Kings College Cambridge, 
before joining the Exchange in 
1962 and its Council in 1968 at 
33. Off duty, Mr. Goodison is 
an expert on Matthew* Boulton, 
the ormolu craftsman, and on 
hammerers. Certainly he will 
need a sensitive personal baro- 
meter to register the changing 
sentiments in the Exchange— 
and the public’s attitude to- 
wards it- 


Hundreds in heavy 
Beirut fighting 


BY OUR FOREIGN STAFF 


FIGHTING IN BEIRUT was the flour supplies must reach the strategic position near the 
heaviest for nine months during Ta! al Zaatar camp. guerillas’ flank would enable il 

a night and a day in which Amid the welter of claims and to intervene decisively against 
hundreds of militiamen on each counter-claims, the guerillas them. 

side fought pitched battles. alleged that the 18.000-mao It is also said that if the 

The six-man Lebanese Cabinet Lebanese Array had taken the Cabinet resigned the political 
was bittcrlv split over whether field against them, and the situation would- deteriorate oven 

the Lebanese Army should be Phalangisis confirmed that dur- further and it might rot be, - . 

sent in and there were fears that |D S the Previous night the Army possible Tor President Suleiman, dropped more sharply during 
- ~ had clashed with Palestinians Franjieh to find another Sunni 1 * l “* “"*» uuarters 

when its base, which lies in the Moslem to bead the Cabinet. 


Sharp fall 
in U.K. 
living 
standards 


By William Keegan, 

Economics Correspondent 

THE U.K. standard of living 


the Government might resign. 


thS Left-wing Moslem allied !H|£!I of conflict - ca,De J5* ?r ® Sid ^L mlfiht 
were reported to be making only 
slow progress against the Phalan- 


under attack. forced to form a military 

The army denied that it was Cabinet, which would certainly 
®ist forces ~as~ they 'thrust **th Air involved, but Mr. Camille be strongly opposed by the 

way from the south or the city Chaj[nou °- Interior Minister, said Moslems and Palestinians, 

in an effort to ulk JSh th£ that fou S ht back wherever it The Left-wingers and Moslems 
encircled garrison at th»> Tai at attacked, and added that ii have accused the lUght-wms of 
Zaatar refugee camp was above sectarian differences, provoking the fighting with the i 

““ , " . guerillas to undermine the! 

They a !so bombarded Chris- p- l* ar «, IC pJ Palestinian position at the UNi 

tian-dommated districts, allegedly Ivlglll accused Security Council debate on the I 

in retaliation for the shelling Mr . Chamoun. whose own Middle East, due on Monday. | 
by me Right-wingers of Pales- nii I itla is fighting on the side of The accusation, . significantly j 
nman camps, including one at the Phalangists, said that the has been echoed by the Egyptian ; 
Borj Brajneb near the inter- Cabinet should either send in the Press, -which was taken in Beirut i 
national airport. army to restore order or resign, as an indication that Cairo was! 

Several mortar shells fell in He was sharply rebuffed by becoming impatient with the 
the airport area, but caused little Prime Minister Rashid Karami. a attitude of the Lebanese 
damage. moderate Moslem, who is anxious Christians. So far. President 

Police said that at least 60 to avoid army involvement at ail Sadat has shown some sympathy 
people died in 12 hours of fight- costs. with the Lebanese Right wing. ! 

ing yesterday, and another 125 This is partly because he Meanwhile, efforts were con-, 
were wounded. The real casualty believes that the Moslem troops tinning to arrange a meeting I 
figure could be higher. in tbe army, who make up at between President Franjieh and ! 

While the clashes spread, least half its strength, would Syrian President Hafez al Assad, j 
efforts to arrange a new cease- leave if ordered into action by An adviser to Mr. Franjieh. Dr. I 
fire intensified, with the Pales- their predominantly Christian Lucien Dahdah, a former Foreign i 
tinians insisting that befnre their officers. Minister, has visited Damascus I 

men could leave their positions Observers say that the army's for the third time in a month.! 


Dublin raises spectre 
of Ulster civil war 

BY GIUES MERRITT 

THREE leading members of the the Irish and British armies, and sions " taken in the Convention i 
Irish Government publicly ex- reports of Irish troop reinforce- but does not mention voting i 
pressed their fears yesterday that meats along the Border zone figures, particularly the final one j 
civil war was imminent in Ulster have also been denied. when the coalition voted through : 

and that there was a danger it Dr. Garret FitzGerald. Minis- its report by 42 to 31. i 

would spill over into the ter for Foreign Affairs, singled The coalition said that, because ‘ 
Republic. out the Provisional IRA as it believed that many people, ; 

Dr. Conor Cruise O'Brien, directly responsible for begin- including MPs. had given the : 
Minister for Posts and Tele- ning the sectarian war. Convention report insufficient | 

graphs, warned “We can have id y,- sneetre n r study, it had prepared a suin-i 

no doubt any longer that civil ‘ d civi , ^ raised b inary. By publishing it yesterday, j 
war is not an alarmist fantasy “i n « ter elements Suinte however, it left MPs little time 

h™ a rUte S ” f ° r WhiCh ^ abouf Ithf toSS SHE Con ’™" s ! 

He went on to make it dear . ........... w.«. H , 

that the Irish Republic could leader, who was expelled from 


debate. 

Mr. William Craig. Vanguard 

*.uu.u pradjeatj, violence nr ht»in<»~ sub- ,cader - wbo was expelled from 
not in that event count on * ra ^^ v °lf nce or be,n “ sub - the Unionist coaliUon because of, 
remaining untouched by the "^eu oy il his support for a limited typ e of . 

violence. i ininnitf ic* =tii? a i°^nn power-sharing, said after a meet- 1 

Working class people in the Britljh GoieiSient w?l1 in E with Mr. Rees that there was! 

South are now threatened both “J 1 -2 iSnrt flnSJ Thi D0 reason t0 believe that the! 

by the actions of the Provisional ?5i,JI? J S n jS*i2P 0rt f lhe Convention report as it now stood 
'~A and the so^aMed. reprisals Mr Rew 5 Simcied to an- wou,d be awe P ted - 

Loy,lm mOT .a - Go “rKVvI.w. i. 1 * hSSS 

Mr. Patrick Cooney. Justice on the report in the House of bef0re 

Minister, said after his return Commons on Mondav and in a hls s P ecch in the House, 

from talks on tightening cross- latt-ditch effort to make their de- Mr. Craig was quick to say 

Border security with Mr. Merlyn mands for a return of majority afterwards that he hoped there 
Rees. Ulster Secretary, in rule more palatable to MPs tbe would be a further chance to 
London, that there was now “a Unionists have published a para- obtain an agreement consistent 
very real danger " of a Protes- pfaiet summarising their position, with the proposals of the majority 
tant backlash against the In an accompanying statement report — in other words, on the 

Republic. they said that it was remarkable voluntary emergency coalition 

With the threat that the North that “so-called expert commenta- which he has been advocating, 
could drift into civil war, he tors” should suggest that the 
said "what is* important is that report would be rejected, be- 
we down here remain cool and cause it did not favour power- 
calm, because it is quite possible sharing. 

to envisage a situation where The coalition said that it 
very strong emotions are let believed that it had produced 
loose on this island.” recommendations in line with 

The Dublin authorities have, tbe Government's request for 
however, hotly denied that Mr. proposals which would command 
Cooney's discussions in London majority and widespread support 
resulted in a decision to estab- from Conventional members, 
lish a direct " hot line '* between The pamphlet speaks of “ deci- 


Continued from Page 1 

Rush for equities 

expected downward moves in In particular, the longer of the 
UJC. bank lending rates comes two stocks announced is dated 
next week the market could see early 1990, putting it technically 
furtber gains. just in the medium term range 

Tbe Bank of England's and leaving the long end of the 
minimum lending rate, one or market clear for Further price 
the main pointers to the level of P a ^n s - lY ere set 0D terni ® 

short-term rates generally, has ) n l* 118 A' r ' tb tb ? current market 
fallen * per cent, to 11 per cent levels, but with lower coupons 
since just before Christmas, by f^ an stocks they replace as 
a full point from 12 per cent, in ' ta P s * a S am , offering further 
less than two months. encouragement to the market. 

There was no further fall The s *°cks are a further 
yesterday, and the S i S n S are that 

the Bank might have been un- of a new Treasury 13 per cent 
happy to see too rapid a decline. 1390. 

Nevertheless, the drop in the Tjj e s {j 0 rt stock is being issued 
average rate on Treasury Bills a t a price of £93225 per cent to 
at tbe weekly tender, to which give a fiat yield of 10.19 per rent. 
MLR is linked, was large enough and a return of 11.54 per cent, 
to suggest that if the present to redemption. The 13 per cent. 


Feature, Page 10 


the second and third quarters 
or last year than at any time 
since 1955, but is still no lower 
than the levels reached in late 
1973; 

In (he second and third 
quarters of 1975 taken 
together, consumers-' real dis- 
posable incomes wrc.U per 
cent, down on the inclusive 
period October 1974 to March 
1975. 

Much of the decline occurred 
between the first and second 
quarters, when real incomes 
Tell 3 per cenL 

Tbe operation of the £6 pay 
limit, allied to rising prices, 
could lead to a further reduc- 
tion in living standards this 
year. 

In the third quarter of 1975, 
however — the latest period for 
which figures are available — 
(here was a slowdown to i per 
cent. In the drop lu real 
incomes. 

The squeeze on real incomes 
during that quarter was miti- 
gated, though, by the rush to 
beat the pay limit during July. 
(The wage and salary bill shot 
up 6 per cent, between the two 
quarters.) 

These conclusions are based 
on new figures published by 
the Central Statistical Office 
yesterday, reflecting move- 
ments in consumers' disposable 
Incomes after taking price 
rises into account. This is a 
measure which is popularly 
regarded as tbe best guide to 
living standards, although it 
does not include tbe benefits 
provided by government ser- 
vices, etc. 

The decline in real incomes 
was the main factor behind a 
2j per cent, drop in the volume 
of consumer spending between 
the periods October 1974- 
March 1975 and Aprf {-Septem- 
ber 1975 

This was a somewhat smaller 
redaction than the real income 
change and there was a fall 
from 13.9 per cent, to 13.3 per 
cent, in the savings ratio. 

The savings ratio is gener- 
ally seen by economists as the 
key to the behaviour of con- 
sumer spending in the months 
to come. 

The slight reduction in the 
savings ratio still leaves it at 
historically high levels— and 
indeed between the second and 
third quarters ft actually rose 
again from 13.0 per cent to 
13.7 per cent. 

Savings often rise after a 
spurt in disposable Incomes 
and readjust to normal 
patterns later. In the current 
recession, however, the uncer- 
tainly associated with high and 
rising unemployment has 
obviously affected savings 
habits — and especially people’s 
w'Uingness to go into debt. 


THE LEX COLUMN 

The Bank’s seal 


Y 



Through the terms of the new ~ 

loug/medium tap Treasury 13 T n( W rose 11.1 tO 401.6 

per cent. 1990 the authorities . 01 rua 
yesterday granted their seal of 
approval to ail that had gone on 


last market peak in Nov 
and there scarcely a bit 
on the list. Morcore 
market has not been 5? 
tested by rights nsues fn 


in the gilt-edged market earlier of the Government's borrowing weeks, and it » IB he ir ; 
in the week. The result was requirement m a non-mfla- on like this imo ...0 ma 
euphoric; prices of the high tionary manner— has been satis- suits season, 
coupon long gilts jumped a fled, at least for the time being. , » • j 

further two points or so, anid If the objective were to sel. as !Y]£ipjc lQCOWRToS 
equities immediately caught the many gilts as possible _ the shareholders and loan 
message, with 7 points of yester- normal technique would be ' to holder5 of Man!* 
day’s Index rise commg after arrange a more gentle dedmj be asked to amtIld boi 
the 3 p.m. calculation. In interest rates. But a number .. . t . ri(wic . 


limits and trust deeds 
the group the time am 
bility needed to let an 


p. 

Until the announcement at factors have combined to 
3.30 there was still a danger that a^ow this sudden movement. 

the Bank of England might First, recent heavy sales of se n ’its development in 
repeat its performance at the gilts have meant that the need hem Court Road. Lond 
time of the last long tap issue to sell further stock is not quite which its whole luture d 
on November 28, when on a day ^ pressing as it was. At the .q pro-forma balance 
that MLR was cut it was made same time, estimates of the shows deb: of £17.4m^ 


quite clear that long interest 
rates were to stay high. Of 
course, the fact that the bank 
did not push out a new long tap 
to curb enthusiasm earlier in 
the week — the last one expired 
on Monday — strengthened the 
possibility that it had taken a 
policy decision on long term 
rates. Yesterday’s developments 
demonstrated that the adjust- 
ment in its tactics has been 
substantial. 

The redemption yield Initially 
obtainable on the old long tap 
Treasury 13j per cent. 1997 
“A” was around 15.1 per cent, 
and it held that level through- 
out its 44- week life as a tap 
stock. The return on the new 
tap — admittedly 
shorter — is as 
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holders' funds of £10.4 
the development indu 
£16.4m. But the group n 
siders that in the accou 
the year ending .lanuar 
write-off of aho'Ji £2ra. m 
to be made, mainly 
London scheme. This 
infringe current bo 
limits of twice capital 
serves, so it i< now pr 
a restriction of £22 m. 
similar limit for the loa 
whose deeds have alreai 
breached by certain sal 
The provision of ar 
£Im. banking facility 2c 
mg capital is condiiic 
these proposals going 1 
so in practice sharcholc 


somewhat p^iiUe sector borrowing require- loan stockholders hav 
. , ,„ mucl1 85 .C* ment have been toned down a alternative since refusa 

°l V . e « , Mo ? :eOTe , r ^ little: £12bn. is now looking like also obviously underm 
SmmPriJS 1 * maximum rather than par Tor letting negotiations. , 

lflsr I™ Sh w course. Elsewhere, sterling the likely written down 

199 » area which has been Ja ho i d j ng steady, and U.S. the development is no 

relentlessly tapped since last interest rates are failing with able worth in its ourre 

March, producing a “a^e.d a wave of pr ime rate cuts by but an estimate of im 

wa? 11 major banks yesterday. All this value when let. The 
was flattened out in the space . ena b] ed tj, e B an k t0 t urn tions are presumably 

a terooon^ ° F Sention to 7sX office rent of £S to £10 , 

S3 tit objective, that of cheapening foot and a yield of aroui 

For the record, the price of h * boT ' mwiaR D f tha cent. On that basis, a cr 

the old long tap has put on ti0B of £3m . is ju<t ov- 

almost seven points over the incidental., the potemi3 i lo t al rent, 

week, and the FT Government w private sector. 

Securities Index has risen no The strength of gilts has had fnmnanv nrnfifs 
less than 4J per cent. It passed a predictable effect on the “ . ^ 

through a ten-month high yester- equity market where the size The equity market 
day to a level not seen iince of the reverse yield gap had have time to notice it ye 
November, 1973. There has not come to be seen as a serious bnt the latest official : 
been a week like this fin the constraint In the past five days on company profits 
gilt-edged market sintfe that the gap has narrowed sharply, depressing. Gross 
extraordinary period nearly 12 However, in technical terms P rofits of companies cc 
months ago- when the gilts the market is more overbought t0 ease - in third qua 
index rose 9 per cent in a week, than it has been for many with stock appreciation 

gilt prices leapt by up to 34 months, and last night's rise relatively high, 

points on a Friday when an through 400 owed a lot to job- profits less stock appreci 

expected long tap failed to bers' mark-ups. The quality of 1 1-32 bn. fur July-Sr 

appear, and the FT 30-Share buying in recent weeks has not seasonally adjusted, 
Index jumped a tenth in a single looked all that impressive, slightly below the revisei 
day's trading. According to data STREAM, quarter figure. The s 

The explanation for the secondary financials account for GDP was down to 5.6 p> 
change of tactics by the auth- two-thirds of the thirty best worse than for any 
orities must be that the primary share price performances put up except the strike-batter 
policy objective — the financing by large companies since the quarter of 1974. 


All happy with IMF package 


BY GUY DE JONQUIERES 


KINGSTON, Jamaica, Jan. 9. 


slock is being issued at £96 per 
cent, to yield 13.54 per cent. Hat 
and 13.64 per cent to redemp- 
tion. 


Immigrants: MP 
seeks inquiry 


trend continues MLR could come 
down again next week. 

So far, tbe other big banks 
bave still not responded to the 
lead given by Lloyds in cutting 
its base lending rate from 11 to 
10} per cenL a week ago. How- 
ever, it is widely expected that 
they will make a move early this 
week. 

It seems quite on the cards that 
on the present showing the other 
banks could decide the time is MR. ROY JENKINS, Heme Secre- 
rigtat for a cut of a full I per tary, was asked yesterday to 
cenL in their lending rates to 10 investigate allegations that five 
per cenL Lloyds would certainly out of six immigrants in the 
match this rate as a real gesture catering business in London 
to encourage greater borrowing might be working illegally. Mr. 
by industry. William Molloy, Labour MP foe 

The Bank’s success In selling North Ealing, is to protest in 
gilt-edged stock lo the non-bank Par ^®J nent wee j* ab out 

public has made a major con- P 3 ® scandal of the 

tribution to financing the Govern- twilight migrants, 
meat's borrowing requirement He tabled a Commons question 
while enabling the authorities to to Mr. Jenkins calling on him to 
hold back the growth of the make a statement on the report 
money supply. The new stocks of the Joint Council for the Wel- 
announced yesterday were taken fare of Immigrants and its 
as an indication of the Bank's allegations that these people, 
determination to continue on this mostly non - Commonwealth 
path, but without putting too aliens, are exploited by hotels 
much of a damper on the market and restaurants. 


Weather 


ALL 20 FINANCE Ministers from observation of the pattern ceeds of the IMF gold sale, this 

leaving Kingston to-day, aftei of intervention over months, step could increase the financing 

this week's intensive negotiation A major new concession won available to the non-oil produc- 
on international monetary re- at this week's meeting is ing, less developed countries by 
form, are able to portray the undoubtably tbe agreement up to $9bn., according to Mr. 
major new package of measures obtained by the developing William Simons. tbe U.S 
agreed as a bargaining victory countries to a 45 per cent across Treasury Secretary, 
for their respective Governments, the board increase in IMF credit He hastened to' add. however 

The package meets one of the tranches until the proposed one- that the real total would prob- 
main U.S. objectives by greatly third increase in quotas ■ is ably be much lower because the 
diminishing the role of gold in ratified_ along with other amend- developing countries were very 
the international monetary sys- ments in about a year. unlikely to draw on all their 

tem. This will also benefit the credit tranches. A much lower 

At the same time, France's in- industrialised countries, such as practical estimate of only about 

sistence □□ being able to buy as Britain. 33bn. this year has been made by 

well as sell gold is satisfied Combined with a recent Doctor Johannes Witteveen, IMF 
through agreement on arrange- increase in the IMF compensa- managing director, 
ments to auction off a sixth of tory financing arrangements for Gold — the IMF’s Inverted 

the International Monetary export shortfall and the pro- alchemy. Page II 

Fund's holding. 

Differences between U.S. and 
French views on exchange rates 
are accommodated in a proposed 
amendment to the IMFs article 
four which legitimises the exist- 
ing regime of floating rates while 
allowing individual countries to 
maintain fixed parities, provided 
that they are not pegged to gold. 

The amended article, the text 
of which was released to-day, also 
provides for increased IMF 
surveillance to ensure “ clean ” 
floating and lays down a 

mechanism for a general return 
to o' par value system, should 
this be considered desirable by 
its members in future. 

The flexibility of the amend- 
ment was emphasised to-day by 
Mr. Edwin Yeo. the deputy U.S. 

Treasury Secretary, who argued 
that it was based on tbe recogni- 
tion that monetary stability 
depended on underlying inter- 
national economic and financial 
conditions rather than of rigid 
artificial systems. 

Though the amended article 
requires member countries to 
supply fuller information on 
their exchange rate policies and 
practices to the IMF, Mr. Yeo 
was careful to point out that it 
does not provide tbe Fund with 
new powers either to intervene 
in tbe exchange market or to 
compel changes In member's 
domestic economic policies'. 

Mr. Yeo shed little new Ugh l 
on the practical implementation 
of the concerted central bank 
intervention policy agreed on by 
the U-S, and France at the Ram- 
bouillet summit last November. 

American officials here are say- 
ing that the precise nature of the 

agreement will be deduced only 1 Luxcmuc c 1 3c'znnc& s s 37 r— E arn sn— snow.' 


U.K. TO-DAY Lake District, Isle of Man, S.W* 

CLOUDY but mainly dry at first. Scotland, Central Highlands, 
but rain will spread Into northern Argyll and Northern Ireland 
areas later in the day. Cloudy. Rain, hill fog later. 

London. S.E. England, S.W. Eng- Winds S.W., gales. Max. 6C 
land. Cent. S. England, Channel 

Is. N.E. England, Borders, Aberdeen 

Cloudy. Some r ain or drizzle. and Moray Firth 

Becoming brighter, mainly dry. Cloudy. Rain, hill fog. Winds 
Winds W.. light Mild. Max. 11C S.W., strong. Max. 6C (45F). 
(52F). N.E. Scotland, N.W. Scotland, 

E. England, N. Wales, N.W. Eng- _ Orkney and Shetland 
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High Income Fund Uni 

|> A High Income Fund from Arbuchnot Securities, 
i Potential for reasonable capital growth and income stabili 
I Portfolio: 82% ordinary shares and 18% qua lire prcfetec 
and convertibles. 

) In recent years, high income funds have tended to give a' 
growth performance than ‘growth* funds. 


land and 


Northern 


Central 

En glan d 

Cloudy. Rain later. Winds 
S.W.. light Mild. Max. 9C 
(48F). ' 


BUSINESS CENTRES 


Y'flay 

Mid-day 

•c ®F 


Amstrdin 

C 

s 

46 

Madrid 

S 

8 

46 

Athens 

s 

13 

55 

Moachster 

R 

7 


Bahrain 

s 

« 

t» 

Melbounic R 

15 

SO 

Barcelona 

s 

10 

X 

Mexico C. 

s 

in 

82 

Beirut 

V 

17 

83 

Milan 

Pk 

* 


Belfast 

c 

s 

4t 

Montreal 

S- 

-17 


Belgrade 

ii 

-1 

W 

Moscow 

c 

2 

38 

Berlin 

c 

8 

48 

Munich 

p 

-a 

*8 

Blnnjtham 

c 

8 

48 

Newcastle 

F 

7 

43 

BrlBJol 

c 

11 

33 


5 

—6 


Brussels 

c 

8 

43 

Oslo 

S 

s 


Budapest 

s 

1 

34[ Pans 

C 



B. Aina 

s 

:» 

Sfi Perth 

C 

23 

77 

Cairo 

s 

17 

G3| Prague 

F 



Cardiff 

c 

ID 

SO Rcyklardc 

Sn 

1 


Cologne 

c 

7 

43 

Rio dc J'o 

r. 

26 


t'opnhafm 

c. 

s 

«|Romc 

S 

12 


Dublin 

c 

G 

41. Singapore 

s 

23 

V. 

Edlnh’ch 

!•' 

A 

■IB | Siorbholm 

S 

i 


FranWnn 

r. 

J 

41iStras}jours 

r. 

O 

36 

Rnncvs 

Fb 

-1 

30 [Sydney 

R 

W 

73 

Close ow 

F 

.1 

41 

Tehran 

S 

S 

42 

Helsinki 

Sn 

-S 

IS 

Tel Aviv 

F 

SI 

HI 

H. >.OQC 

S 

17 

83 

Tokyo 

r. 

IS 

34 

Jo'burs 

r 

! a 

72 

Toronto 

c- 

15 

6 

Lisbon 

s 

t 

48 

Vienna 

F 

2 

16 

London 

s 

13 

54 ! Warsaw 

r 

& 

41 

Luxcmbc 

c 

1 

34' Zurich 

s 

* 

37 


Cloudy. Rain, hill fog. Showers. 
Winds S.W., strong to eale. 
Max. 5C (41F). 

Outlook: Rain in places. Near 
normal temperatures. Scotland 
cold, wintry showers and some 
frost. 

Vday Lighting-up: London 16.41, 

KIM** Manchester 16.41, Glasgow 16.36. 
■c -f Belfast 1650. 

Snow reports. Page 2 

HOLIDAY RESORTS . 


Ajaccio 

Abler? 

Biarritz 


Bontocne 
Caszblnca 
Cape To. 
Corfu 


Faro 


YMay 
Mid-day 
'C •£■ 
14 57 
13 SS 
11 S3 
5 4t 
8 48 
T 45 

13 53 
23 77 

14 37 

15 81 


Y'day 
Mid-day 
OQ «F 

Istanbul S g 43 

Jersey C $43 

L»s Palms P 17 M 
Locarno s e 43 


Majorca 

Malaga 

Malta 

Nairobi 

Names 

Nine 


Gibraltar 
Guernsey 
Innsbruck 
[utltiwes 

I. Of Had C 


S 16 81 1 Rhodes 
S 6 41 Saltbura 
F 15 3 1 Tangier 
C 9 48'Tenortre 
S -3 41|Tnn|s 
S n 37: Valencia 
6 13 'Venice 


la 59 
15 39 
13 39 
23 7.; 
11 Si- 
13 33 
I] 5.1 
15 .9 
4 :m 
17 W 
1:1 r,j 
is ai 
13 r, 

ft 32 


The Managers reserve the right to 
dose this offer should the vafuc of 
units rise by more rban 21%. 
Trustees 

The Royal Bank of Scotland Ltd. 

Managers 

iibtef Securities Limited 

(Reg is t e red in Edinburgh 46694). 
Members of the A* sodadon ol' 

Unit Tran Managers 

Directors: 

H. H. Trevor Dawwn f Chairman}, 
A.PideteG, O.B.8., J.P. ’ 

(Deputy Chairman;, 

A. R. C. Arbuthnot, 

M. G. Barrett, 

C D. Lawton, F.C.A., 

J. Roy, A.C.C.A., 

Professor Roland Smith. B.A., 
M-Sc., PhDfEcon';. 


The price of units, and the incor 
Lhbo maj; go damn u well as c 

Tour investment should be r 
*« long term. 

GENERAL INFORMAL 

Applications u ill be ackiu-wjcd' 
unit certificates a ill be r--.ua! w 
days of the eln>« ot [hi-. oOrr. 
loner) price in<:!udi9. an initial c 
*!*«•-, The jnnuJ uharge is ; v .‘. - 
Half yearly Jrwributions net of b 
tax, are made ea 15th February * 
August. 

After the cine of this rtfer ta 
be purchased j: the dailv quote 
1 op c.t .1 ;<:i ymr win bitffe ?! ? 
and you -rill rcceite thcsr es-.h sal 
in * lew days of rccctpr of four cc 
J au will bo able to find the ink p 
yield in nil leading ncw-.pjper-.At 
r-inn K II", -rill be paid it* m 
anen».Thi.odcr i- nit open tares: 


T „ . The Rcpijbiicof Ireiwr.d. 

This offer remains open tmtil 1G January 1976 at 33.0p x.d. p 

lie ihtMJitcg ert m Jeoiingprietlf 

| IfyruwiihionmvoTtheiaewMpIc^tkkt^ 

I Sjgmttcre(3 > r 

| Addnaife s> . 


RvCistcrcd al Uie Posi unttc. Prini.i; h> S- ' riT^'.'TTT oT. ‘ 7, , 1 . .TT 

hy the Fuunciai Tim« Ltd. Br acfc:n H «ti«. 
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